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HE closing of the first 
month of 1931, even 
| though some of the 

|; ; records for that month 

| y are as yet incomplete, 














leaves the observer a 
little doubtful as to 
whether the ascent 
from the business de- 
pression has definitely begun. 

It was of course to be expected 
that with the lengthening days 
of the new year the seasonal 
stimulation of the coming Spring 
would show itself in greater busi- 
ness activity. And to some extent 
this has occurred. So far, however, 
the advance has been rather disap- 
pointingly slight, and in some’ par- 
ticular fields there has been retro- 
gression in absolute measurements 
in place of what would normally 
have been increases in quantity, even 
though such increases might fall 
short of the usual gains. This retro- 
grade movement appears in the total 
of building contracts for January 
for the thirty-six Eastern States. 
Though complete figures for the 
month have not been released for 
publication, a careful and dependa- 
ble estimate for the last week of 
Junuary indicates that the total 
value of contracts for the month 
was smaller than the total value for 
December. There is a normal sea- 
sonal decrease from December to 
January of about 1.3 per cent; the 
actual decline, based on the estimate 
referred to, is nearly 12 per cent. 
This movement of construction is 
apparently rather significant; it 
seems to show that the construction 
industry is contributing still less to 











the general stimulation of business; 
and the figures fairly warrant the 
conclusion that the much-advertised 
relief through public building has 
not yet, at any rate, made itself 
visibly felt—at least to the extent of 
counteracting the shrinkage in pri 
vate activities. 

The construction record might, it 
is true, be regarded as only one re 
flection of the cautious attitude of 
business men which contrasts so 
strongly with the misplaced optimism 
of a year ago. There is a sugges- 
tion of something of this character 
in the slow upward movement of 
automobiie production. The _ esti- 
mated total out-turn for this country 
last week of something mere than 
45,000 units shows a very slight ad 
vance, and seems to indicate great 
cpution on the part of manufactur- 
ers in estimating the probable vol 
ume of retail sales this Spring. 
Such a policy is prudent from the 
business point of. view, but it obvi 
cusly does not contribute very strik- 
ingly to the increase of factory em 
ployment and through that to the 
stimulation of business. In _ this 
connection it may be noted that re- 
poited increases in automobile 
factory employment seem to be some- 
¥hat less substantial than published 
fieares might appear to imply. There 
is perhaps some reason for thinking 
that the campaign for the division 
of work among the largest possible 
number of workers has given an im- 
pression not fully borne out by the 
facts. Seasonally adjusted indices 
for various branches of employment 
during January are not yet avail- 
able; (Continued on Next Page) 
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when they arrive they may give a better 
impression than current informal indi- 
cations. 

Freight loadings give no very definite 
indication of business prospects, aside 
from what may be implied in the present 
low level of the loadings curve. The total 
of 715,690 cars loaded in the latest week 
reported, that ended Jan. 24, is nearly 
147,000 cars less than the tota] in the 
corresponding week last year, and more 
than 210,000 less than in the correspond- 
ing week in 1929. Based on a revised 
estimate of normal, the adjusted index 
of freivht loadings for the week noted 
stands at 78.5 as against 79.1 for the 
preceding week and 76.2 (the 1930 low 
point) for the week ended Nov. 22, 1930. 
The larger freight loadings which al- 
ways follow the concluding holiday week 
of each year give the loadings curve of 
each year a little peak early in January; 
for last month that peak has already been 
traced. Another and broader peak is to 
be expected in the first three weeks of 
this month, and the. general height of 
that peak is not unlikely to furnish a 
rough indication of the general rate of 
increase in loadings for the first half 
year. For the moment, the loadings 
figures indicate little more than the ab- 
normally small volume of merchandise 
distribution. 

What may later come to be referred 
to as “the January hesitation” is sug- 
gested by the figures for electric power 
output for the last week of January. 
These show a decrease of 1.9 per cent 
from the total power generated in the 
preceding week, whereas the average 
seasonal decrease in the last week in 
Janvary is only 0.6 per cent. The de- 
crease is attributed by the National 
Electric Light Association partly to mild 
weather throughout the Middle West, 
which has decreased the heating use of 
electricity; but on the Atlantic seaboard, 
by comparison with last year, last week’s 
output was 1.8 per cent lower, and in 
the central industrial region it was 8.9 
per cent lower, the latter decrease being 
rather larger than for most of the weeks 
in the preceding three months. 

Commodity prices have yielded again 
this week, THE ANNALIST Index dropping 
by 1.2 points. from 113.6 last week to 
112.4 last Tuesday. The decline is 
chiefly the consequence of rather sharp 
losses in the prices of farm products and 
of textiles, the other groups in the index 
remaining substantially unchanged. The 


depressed position of the commodities 
is perhaps sufficiently suggested by the 
price of copper, which has dropped from 
the artificial figure of 12 cents of some 
two months ago to 9% cents delivered, 
Connecticut valley. 

Reports from the.steel industry do not 
fully sustain the more cheerful hopes of 
early January. The Iron Age reports 
that “steel demand has lost momentum 
and is increasingly uneven, with some 
market centres reporting that improve- 
ment has been definitely arrested.” The 
rate of ingot production for the country 
at large is reported at 48 per cent of 
capacity, a gain of 1 per cent over the 
previous week. In this connection it may 
be noted that the daily production of pig 
iron in January increased 3 per cent 
over the daily rate in December, or 
nearly double the normal seasonal in- 
crease. Ali of the expansion in the out- 
put was in the production of steel mak- 
ing iron, which rose 12 per cent; while 
on the contrary the output of merchant 
pig showed a further sharp decline. New 
business in steel appears to be generally 
disappointing. In the aggregate, speci- 
fications show a slight expansion, but 
the general movement is hesitating, 

Much more significant to business 
than the records discussed above are 
certain of the week’s events at Wash- 
ington. The warnings of business and 
banking leaders against the grave mis- 
chief to business which would almost 
certainly follow the proposed bonus pay- 
ments has apparently checked the mo- 
mentum of that movement, and perhaps 
has definitely reduced it out of danger- 
ous proportions. The vigor with which 
the measure was urged was convincing 
evidence both of the political pliancy of 
most of our representatives in Con- 
gress and of the economic ignorance com- 
mon both to them and to the public 
at iarge. Few things more destructive 
of the prospect of sound business re- 
covery could have been devised. 

Next in importance to the apparent 
defeat of this dangerous scheme is 
Owen D. Young’s proposal for bringing 
all banks of deposit under the direct 
control of the Federal Government. No 
other measure of business reforin is so 
nearly indispensable to the furure sound- 
ness of the business and financial struc- 
ture of the country. The attentive reader 
of Mr. Young’s statement (printed on 
another page of this issue), and of his 
statement before the House Committee 
on the Bonus Plan, will find in the two 
statements together reasons for the 
urgency of this reform which Mr. Young 
himself carefully understated, but which 
are known to the really informed, 

BENJAMIN BAKER, 


FINANCIAL 


HE stock market continues dull but 

firm. Price movements during the 

week just closed have been very 
narrow and most of the leading stocks 
have kept within a range of a few points. 
A slight upward drift has been percep- 
tible, however, and a number of issues 
close the week at near the January high 
points. The market is still in a trading 
area. 

The market advanced rather briskly on 
Friday, but began to react before’ the 
close. Some further recession occurred 
next day. A moderate advance ran to 
Wednesday’s close, but the market de- 
clined again on Thursday. 

A few individual advances have broken 
the general monotony. Auburn at one 
time ran up sharply to a new high rec- 
ord for the year, although later the stock 
reacted again. Worthington Pump was 
again rushed up and equaled its Novem- 
ber high record. Advances of a much 



































WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS oad 
7 
| | 
| 
lee [reas {°° 
 —_—_—a 
110 A ——10 
| 
1oolL_— 100 
DEC JAN _ _FEB 
High. Low. Last. 
Jan. 30.. 114.9 115.5 
Jan. 31.. 113.9 114.6 
Feb. 2.. 113.5 115.5 
Feb. 3.. 114.9 116.2 
Feb. 4.. 115.7 116.8 
Feb. 5.. 114.2 115.2 





THE STOCKS AND THEIR WEIGHTS 
Revision of May 7, 1930. 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive.. ed. tive. ed 


U. S. Steel.. 20 .23 Bethlehem . 10 .20 
Gen. Motors. 15 .40 Anaconda ..10 .14 
Amer. Can.. 15 .20 Un. Carbide. 10 .14 
Gen. Elec.... 10 16 West’gh’se. 10 .08 

To compute the weighted average, multi- 
ply.the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. 


more conservative character occurred in 
American Can, Bethlehem Steel, Radio, 
Byers and Paramount. The motor stocks 
have been firm. The public utilities and 
the railroad stocks have remained in a 
narrow range at near the best January 
prices. 

The market has now been in a trading 
range for more than a month. Over this 
period most of the important groups 
have shown more tendency to advance 
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MARKETS 


than to decline. After the short rally 
in the third week in January many issues 
held their ground well. Trading has 
been very dull, averaging oniy a little 
over a million shares a day. Brokers’ 
loans have contracted, suggesting a re- 
duction in the floating supply of stock. 
Thus far, at least, the market’s behavior 
in the trading area suggests that the 
next important move is more likely to be 
upward than downward. 

The favorable features in the general 
market outlook are as follows: (1) 
Money is very cheap and there is a wide 
spread between interest rates and divi- 
dend returns on stocks. (2) Prices of 
most issues are low in relation to earn- 
ings. (3) The market is evidently pretty 
well deflated, judging from the state of 
brokers’ loans. (4) It is probable that 
the worst of the 1929-31 downswing in 
business is over, regardless: of whether 
or not a revival sets in immediately. 
(5) The market has had to stand a great 
deal of bearish news during the past few 
months and it is improbable that much 
stock would be brought out by any fur- 
ther declines. 

The unfavorable features in the out- 
look may be summarized as follows: 
(1) An extra session of Congress is pos- 
sible. (2) Grain prices are very low, 
and if it were not for artificial support 
from the Farm Board would be sstill 
lower. (3) Even if business recovers, 
the recovery may be slow. (4) Many 
people were hard hit by the 1929-30 busi- 
ness and stock market decline, and are 
in no position to buy stocks. 

Although it is difficult to arrive at a 
balance of these opposing factors, it 
seems likely that the general trend of 
prices during 1931 will be upward. 
There are several important obstacles, 
however, which will have to be got over 
during the next several months. 

The money outlook remains favorable. 
Commercial loans of the reporting mem- 
ber banks are contracting gradually and 
the stock market’s credit requirements, 
as reflected in brokers’ loans, continue to 
decline. It is true that the Federal Re- 
serve banks have withdrawn funds from 
the market during the past several weeks 
through sales of government securities 
and the cutting down of holdings of 
bankers’ acceptances. But this has been 
offset by the decline in the amount of 
money in circulation. Circulation, more- 
over, is likely to continue declining for 
at least several weeks longe: 

This morning’s statement of the Fed- 
eral Reserve banks slight 
further decline in holdings of bills bought 
in the open market. Government securi- 
ties remain practically unchanged, sug- 
gesting that the sales of the past few 
weeks had merely the object of bringing 
this item down to where it was before 
the December expansion took place. Re- 
discounts have increased slightly. 

In the absence of a considerable issue 
of government bonds the outlook for 
bond prices is favorable. Trade is de- 
pressed and the commercial banks will 
probably be driven to invest an increas- 
ing quantity of funds in the long-term 
market. 

On the other hand, the bond market 
has already had a long advance and has 
made up all of its 1928-29 decline. Quite 
probably the various factors mentioned 
above will suffice to maintain an upward 
trend in bonds during most of the year, 
although a less rapid one than in 1930. 

Exchange rates on the leading Euro- 
pean countries have advanced moderately. 
English, German, French and Swedish 
rates all show gains as compared with a 
week ago. A. McB. 


shows a 
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Money Market Shows Pronounced Ease; Bond Market 


JHE beginning of the 
new year brought a 
further drop in .in- 
I | | terest rates, a decline 
which was most em- 
phatic in Steck Ex- 
change loans 
and in bankers’ ac- 
ceptances, particular- 
From the level of 1% 
per cent for ninety-day acceptances, 
which had prevailed from June 24, 1930, 
to Dec. 31, 1930, the asked rate in the 
open market dropped to 1% per cent on 
Jan. 2, 1931, whence there were further 
successive decreases to a new record low 
of 1% per cent on Jan. 23. On Jan. 29, 
however, the rate rose to 1% per cent 
as a result of the agitation for a sol- 
diers’ bonus. Table I is the usual sum- 
mary of monthly averages. 


time 








latter. 


ly the 


MONEY RATES IN NEW 
YORK CITY. 
for Seasonal 


AVERAGE 


Variation) 


Jan., Dec., Jan., 
1931. 1930. 1930 


(Adjusted 


Call money renewals. . 1.60 2.02 4.78 
Time money (60-90 day) 1.98 2.20 4.77 
Comm. paper (4-6 month)...2.88 2.88 4.99 
Acceptances (90 day). 1.54 1.88 3.96 
Bond yields (high- grade) 4.23 4.34 4.45 
Bankers’ bills, London (3 

month) ; 2.27 2.28 4.04 


On only one occasion in the last thirty 
years have time money rates been as low 
as they were last month. That was in 
September, 1894, when the seasonally 
adjusted average was 1.98 per cent, and 
in the following month of October, when 
the average fell to 1.69 per cent. Com- 
parison of that period with the present 
in an effort to throw light on present 
stock market and business prospects is 
obviously useless because of the free-sil- 


ver agitation and other political dis- 
turbances, which, after a sharp but 
short rise in stock prices in 1895, was 


followed by the bear market of 1895-96, 
uthouvh business activity showed ma: rke ‘d 


RESERVE BANK CREDIT 


TOTAL RESERVE 
BANK CREDIT 
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MEMBER BANKS 





r+ f 
¥ j 
J 
ACCEPTANCES + “At f wt 
92 € > 928 929 
Monthly averages of weekly data, ad- 


justed for seasonal variation. 


revival for about a year. Possibly, 
however, the present situation is some- 
what parallel after all, in view of cer- 
tain inflationary measures now before 
Congress. 

High-grade bond prices continued in 
the early part of January their recovery 
from the easy money banking panic of 
December. But further progress on the 
up side was abruptly halted by the out- 
oreak of pronounced weakness in govern- 
ment bonds which followed the proposal 
in Congress to cash the veterans’ insur- 
ance certificates. High-grade bonds 
were not affected as seriously as gov- 
ernments, but they nevertheless declined 
from a yield basis of 4.18 per cent for 
ten high-grade rails on Jan. 24 to 4.24 
per cent on Jan. 31. 

Further consideration of the soldiers’ 
bonus proposal leads to the conclusion 
that if enacted over the President’s veto 
it would not be a bad thing for business, 





Upset by Bonus Scheme _ “ei:"se 


and that it might even start a general 
trade revival, although isolated instances 


The situation was somewhat 


of course, on account 
the easy money barking panic which 
m top of the customary seasonal 


credit; but the 


holdings of government 


thing more substantial i ie putting spansion in Reserve 


into immediate circulation o 21 large yanks securities 


may be cited in which it would act as quantity of money mortgages 2 ( down nearly to the level of last 
a deterrent on business activity. The the future by a government bond letober, and their holdings of accep 
steel mills, for example, have been suf- especially in view of the fact that g ices are below the level of last Oc 
fering, among other things, from a lack ernment finances are in none too good er, and yet the money market has 
of orders for pipe lines, and the greatest shape, with internal revenue collect : nued to exhibit pronounced ease 
. ? a Keren inuary was noteworthy in anothe1 
| ; INTEREST RATES AND ‘STOCK PRICES ect, Namely, that because of a con 
| . zs i heavy inflow of gold from abroad 
‘ ] the monetary gold stock of the United 
ites increased beyond the previous 
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money rates com 
to 1930 the Axe- 
plotted on an inverted 
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scale 


stock prices. 
been followed by a bull market in stocks. 
of commercial paper 


present obstacle to certain projects in 
the Middle West for pipe line construc- 
tion is said to be financing difficulties. 
If this financing is contemplated through 


prime commerciai t , i 
red with The Annalist Adjusted Index of 33 Indust rial Stocks iol rhe 
oughton Adjusted Index of 20 2 <i 
ecause in the past 
precede —e stock prices and falling interest rates have tended to 
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Paper 


fact that the United States and 
have gained much gold at the 
Mieally’ iwave expense of other nations is, of course, 

om mmonplace of current financial his- 
record of the extent of the 
particularly the comparative- 


nll vy rate 
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Industrial 
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bond issues, as it probably is, the sol- The January easing in the short 
diers’ bonus might obviously postpone money market took place, happily, wit! 
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enough for the present. What is needed practice in preventing seasonal credit the RENEY ; SENEER, Pues Swerve Et 
is a business recovery based on some- demands from affecting the money maz D. W. ELLSworTH. 
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Europe From an American Point 


By HENRY W. BUNN 


HE outstanding news 
items of the seven 
days were: The pas- 
sage through the 
British Commons, 277 
to 250, on its second 
reading, of the bill 
proposing drastic 
amendment of _ the 

trades disputes act; the resignation of 

Winston Churchill from the “shadow 

cabinet” of the British Conservatives, 

that is, his severance from the party 
machine; and the formation of a French 

Cabinet by Senator Laval, and its ac- 

ceptance by the French Chamber by an 

unexpectedly large majority. All the 

Conservatives present voted against the 

Trades Disputes bill; eight Liberals, 

headed by Sir John Simon, voted against 

it, one Liberal supported it, and the rest 
of the Liberals abstained. The bill has 
gone to committee, where many think it 
will be amended out of all virtue, but at 
any rate tHe government escaped a 
desperate menace. It is proper to men- 
tion, as having an important bearing on 
the domestic situation of Britain, the 
release from prison of Mahatma Gandhi 
and the incarcerated members of the All 

India Congress working committee, the 

ban of illegality on the latter being re- 

moved. The response has still to be de- 








veloped, the indications not being too 


reassuring. 


FRANCE 


N Jan. 27 Senator Laval announced 
QO formation of a Cabinet which is 

almost a reproduction of Tardieu’s 
last Cabinet—Left-Centre and much 
more Left than M. Laval had wished; 
this because of refusal of the Radical 
Socialists to participate and for that M. 
Laval insisted on including a member of 
Marin’s group. Observe that Tardieu 
takes a somewhat humble post: 


President of the Council and Minister of 
the Interior—PIERRE LAVAL. 

Justice—LEON BERARD. 

Foreign Affairs—ARISTIDE BRIAND. 

War—ANDRE MAGINOT 

Marine—CHARLES DUMONT. 

Air—JACQUES LOUIS DUMESNIL. 

Public Instruction—MARIO ROUSTAN. 

Finance—PLERRE ETIENNE FLANDIN 

Budget—FRANCOIS PIETRI. 

Public Works—MAURICE DELIGNE. 

Labor—ADOLPHE LANDRY. 

Commerce—LOUIS ROLLIN. 

Agriculture--ANDRE TARDIEU. 

Merchant Marine-LOUIS DE CHAPPE- 
DELAINE. 

Pensions—AUGUST CHAMPETIER 
RIBES. 

Posts and Telegraphs—CHARLES GUER- 
NIER. 

Colonies—PAUL REYNAUD. 

Public Health—M. BLAISOT. 


DE 


On the 30th the new Cabinet ap- 


peared before the Chamber and received 
an unexpectedly handsome vote of confi- 
dence, namely, 312 to 258. Presumably 
this was partly due to M. Laval’s at- 
tractive personality, partly to an un- 
equivocal statement of the “ministerial 
declaration” affirming the non-clerical 
character of the public schools and ad- 
vocating expansion of the public school 
system. Otherwise the declaration was 
such as might have been issued by 
Tardieu or, for that matter, by Steeg. 

On Jan. 10 the total of registered un- 
employed was 17,500. But the registry 
seems to be very inadequate, and it is 
thought that there may be as many as 
100,000 unemployed, not taking aliens 
into account. Indeed, there is beginning 
to be some nervousness on the head of 
unemployment. 

December, 1930, revenue aggregated 
3,630,000,000 francs, against 3,842,000,000 
in December, 1929. The yield of direct 
taxes was a trifle higher than that of 
the previous December. 

For the first nine months (com- 
mencing with April, 1930) of the current 
fiscal year revenues totaled 35,147,000,- 
000 francs, against 37,550,000,000 for the 
corresponding previous period. Direct 
taxes yielded 9,588,000,000, against 


of View 


9,648,000,000 for the corresponding pre- 


vious period; indirect taxes yielded 
25,215,000,000, against 27,520,000,000. 
The following extremely interesting 


item is quoted from a Paris dispatch to 
The New York Times dated Jan. 23: 
“The figures of French foreign trade 
in 1930 present many striking contrasts. 
Comparisons with the preceding calen- 


dar year were as follows, in francs: 
—_————-Imports. -- 
1930 19 
Foodstuffs .11,814,000,000 13,167,000,000 
Raw materials. ..29,299,000,000 35,125,000,000 
Manufactures 11,231,000,000 9,928,000,000 
Total imports. . .52,344,000,000 58,220,000,000 
-Exports.-— 
1930 1929 
Foodstuffs 5,881,000,000 6,078,000,000 
Raw materials 9,991,000,000 12,568,000,000 


-26,958,000,000 31,493,000,000 
Total exports... .42,830,000,000 50,139,000,000 
“In weight, the imports for 1930 were 

60,759,000 tons, compared with 59,461,000 

in 1929, whereas weight of exports was 

36,579,000, compared with 39,906,000. 

Under the imports, it is noteworthy that 

weight of raw material imported was 

52,044,000 tons, against 50,630,000, and 

that of imported manufactured articles 

was 2,342,000 tons, against 2,118,000. 

Import of foodstuffs was reduced 338,000 

tons. Under. exports the shipment of 


Manufactures 
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Text of Owen D. Young’s Proposal for Federal Control 
Of All Banks of Deposit 





OLLOWING is the text 
of a statement read 
by Owen D. Young on 
Wednesday, Feb. 4, 
before a subcommittee 
of the Senate Commit- 
tee on Banking and 
Currency at Washing- 

4 ton. In it Mr. Young 

presents in some detail his view that all 

banks of deposit should be brought under 

Federal supervision (by amendment of 

the Constitution, if necessary) as the 

indispensable means of avoiding disas- 
trous misuse of bank credit. 


+ 3.5.5.5-5.5.5. 
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Text of Mr. Young’s Statement 


1. All banks of deposit, as distinguished 
from savings banks, should be national 
banks. 

If I were speaking in terms of theory— 
and perhaps it is justifiable to do so in 
order to test our practical steps—I would 
say that all commercial deposit bankin 
in the United States should be carriec 
on under one law, that examination of 
banks and their controls should be under 
one authority. Their reserves should be 
mobilized in the Federal Reserve System. 

Then we could develop for the country 
as a whole a sound banking system and 
definitely fix responsibility. That would 
mean that all banks of deposit, as dis- 
tinguished from savings, should be na- 
tional banks. 

As it is now banks are chartered both 
by the National Government and by each 
of the forty-eight States. They are in 
competition, each endeavoring to offer 
the most attractive charters and the most 
liberal laws, to say nothing of the liber- 
ality of administrative officials in inter- 
preting the laws. 

The national banking act has to com- 
pete not only with the most conservative 
States but the most liberal ones. 

Consequently, there has been a con- 
stant tendency to liberalize banking laws 
and to weaken their administration. In 
such cases the argument is always made 
that it is desirable to liberalize the law 
so as to enable the banks to be of greater 
service to borrowers. 


Safety the First Essential 


The first question always regarding 
banks doing a demand deposit business 
should be the safety of the deposits and 


the ability of the bank to return them 
to depositors instantly on request unless 
they be time deposits. 

No thought of service to borrowers 
should be permitted to impair the safety 
and security of depositors. Banks of 
deposit are, after all, primarily custo- 
dians of liquid funds. Only such use of 
such funds should be permitted as may 
be consistent with the interest of the de- 
positors. 

In the early years of our government 
our business was largely done by cur- 
rency moving from hand to hand. It was 
felt at that time, and properly so, that 
we should have a national and uniform 
currency. Consequently, Congress was 
given power to coin money and regulate 
the value thereof. This power was made 
effective as to paper money by the na- 
tional bank act. 

Now our business is carried on mostly 
by transfers of bank deposits, currency 
forming only a small part of our money 
transfers. 

If control of our currency were nec- 
essary in the beginning by the Federal 
Government, control of our bank deposits 
by it now would seem desirable. We have 
transferred, either affirmatively or by 
acquiescence, many powers to the Fed- 
eral Government which ought not to be 
there. 

I am bitterly opposed to the impair- 
ment of the rights of the States in their 
appropriate field. It does seem strange, 
however, that in the face of such gravi- 
tation toward Federal authority we 
should have retained divided rather than 
unified power over our deposit banking 
system. 

Except for the currency in our pockets, 
our banks of deposit hold the liquid cap- 
ital of the people of the United States. 
The transfer of this capital from one of 
us to another, promptly and safely, 
should be facilitated. 

That means, however, that every bank 
of deposit is truly engaged in a national 
business. Its soundness and safety is of 
concern to our people everywhere. Our 
business of deposit banks is not local in 
character; it is and should be national. 
Therefore, in my judgment, it should be 
governed by the national law. 

2. If State banks are to be retained 
they should all become members of the 
Federal Reserve System. 

Now I realize, Mr. Chairman, that of 


the 24,000 banks of deposit doing busi- 
ness in the United States only about 
7,000 of them are national banks and 
17,000 are State banks. 


Under these circumstances we prob- 
ably cannot hope, immediately at least, 
for the surrender of the States of their 
right to grant banking charters. Nor 
can we expect reincorporation rapidly of 
State banks under national charters. 

The practical question is, therefore, 
what, if anything, can we or should we 
do now? 


Well, I think it would be highly desir- 
able that all banks of deposit holding 
themselves out to the public to do a na- 
tionai or international business should be 
required to be members of the Federal 
Reserve System as national banks now 
are. This would at once mobilize all of 
our banking reserves into one central 
system, which is as it should be. 


For Supervision of Reserve System 


In addition, I think that the powers 
of examination by the Reserve System of 
all member banks should be clear, and 
that it should have certain powers to 
see that banking practices inimical to the 
safety of depositors should not be in- 
dulged in by member banks. 


That would mean that when the words 
“Member of Federal Reserve System” 
were put on a bank’s window there 
would be in fact some such responsibil- 
ity on the Federal Reserve System as 
the public now assumes there is. 


Now, then, for the first time we shall 
be able to fix responsibility somewhere 
for a sound banking system. 


It will not prevent bank failures—no 
law or system can do that—but it will, 
in my judgment, minimize them greatly. 


Even now, membership in the Federal 
Reserve System is apparently helpful to 
banking practice, because of the 7,000 
banks which have failed in the last ten 
years five out of every six have been 
State banks, not members of the Fed- 
eral Reserve System. 


Would Restrict Types of Deposits 


3. Savings banks and trust companies 
should be State banks and national 
banks should not compete with them. 


1 have spoken only of banks of de- 
posit, as distinguished from banks for 
savings. I believe that banks for sav- 
ings and for the administration of trusts 
or other special time funds should be 
State banks, and that these powers 
should not be included in national bank- 
ing charters. 

The investment of savings deposits, 
which are withdrawable only after a 
specified notice, is quite a different kind 
of business from the handling of demand 
deposit assets. 

In my judgment, it is undesirable to 
combine them in the same institution, be- 
cause any bank having demand deposits 
can never invoke a time notice on sav- 
ings. 

If it does, it stimulates quick with- 
drawals of demand deposits and post- 
pones the savings deposits, which are the 
most sacred of all, to the least desirable 
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assets of the bank. Everything will be 
first sold to meet the demand deposits. 

It has been suggested, to meet this 
difficulty, that the assets of the bank 
created by savings deposits should be 
segregated and held for them only. I am 
of the opinion that any segregation of 
assets in a bank for a particular class of 
depositors, or for any individual deposit, 
is highly undesirable practice. 

Therefore, I see no way of combining 
wisely, savings deposits and demand de- 
posits in the same bank. 

This does not mean that national banks 
cannot take deposits either for a speci- 
fied time, which is a true time deposit, 
or deposits withdrawable only after a 
specified time notice. 


It does mean, however, that when de- 


posits are put into a national bank, 
either on time or upon specified with- 
drawal notice, neither the depositor 


should be permitted to withdraw nor the 
bank permitted to pay any such deposits 
except strictly in accordance with its 
terms. 


More Power for Reserve System 


4. Federal Reserve should have power 
to examine and discipline all its member 
banks. 

As a part of such program as I| have 
outlined, the granting of charters for 
national banks and the examination of 
all banks should be vested in the Federal 
Reserve Board. The board, in turn, 


should function through the reserve 
banks of the several districts. 

The Federal Reserve Board should 
have tHe right to examine the banks 
which are members of the system. It 
would be its duty to examine ‘national 
banks, and it could supplement and aid 
the State examiners in the examination 
of State banks. 

By this method examination would 
tend to become more uniform for all 
banks and the Federal Reserve Bank of 
the district would have information re- 
garding all banks which were its mem- 
bers. 

It should have the power to limit or 
refuse rediscount, even of eligible paper, 
or suspend other privileges of member- 
ship, if the banking practices of any 
particular bank were, in its judgment, 
unsound, and therefore subjected its de- 
positors to unreasonable risk, either as 
to liquidity or security. 

In case the Reserve Bank of the dis- 
trict exercised such power unfairly, in 
the opinion of the member banks, an ap- 
peal might be taken to the Federal Re- 
serve Board. In the event unsound prac- 
tices were persisted in, the Federal Re- 
serve Beard, on complaint of any Federal 
Reserve Bank, might expel the bank from 
membership. 

One of the weaknesses of the banking 
system at present, in addition to the 
competition between the governments 
for charters, is the natural hesitation 
of the Federal Reserve banks, in the ab- 


sence of clearly expressed powers to re 
quire the correction of undesirable prac 
tices, within the law, in State banks par 
ticularly, lest they withdraw from the 
system and thereby weaken its resources 
and general influence. 

The designation “member of the Fed 
eral Reserve System” remains, 
on the window of such a bank, implying 
a degree of system supervision which is 
not authorized, and which, in fact, does 
not exist. 

Proposes Control of Affiliates 

5. Security companies affiliated with 
banks should be examined and their state- 
ments made public. 

The question has also been raised, Mr. 
Chairman, as to the status of security 
companies affiliated with banks 

I confess to some doubt as to the pro 
priety of such companies. In any event, 
I am clear that if they are to exist there 
must be much more adequate examin: 
tion and contro! of them than exists now 

I realize well the arguments that a de- 
positor with funds should have the privi- 
lege of going to one place and one or- 
ganization for advice as to the best use 
to which he can put those funds. 

Without dealing with that question, | 
am clear that the ownership of the se- 
curity company and of the bank should be 
identical. No other kind of affiliate 
should be permitted. To do so would 


therefore, 


merely reinstate that divided interest 
which affiliates were created to avoid. 
If there is divided interest, then I think 
would be better to prohibit affiliates 
altogether. 
Second, I think the securities should 
e subject to examination and I am in- 
lined to think that there should be pub- 
lie statements of tneir condition, as well 
as that of the bank. 
| realize that this puts some handicap 
on them in meeting their competitors 
the security market, but on the whole 
am inclined to think that it will be 
necessary for the bank having an affili- 
ate to suffer that discrimination in order 
operate in the security field. 


Easy “Money of 1927 Defended 


6. Federal Reserve policy of 1927, 1928 
and 1929 review with reference to the 
speculative market. 

I notice, Mr. Chairman, that your com- 
mittee had been interested in a discussion 

to what led to our recent orgy of spec- 
ulation in the security markets. You 
have also, quite properly I think, been 
interested in the steps taken to prevent 
or retard such an extraordinary specu- 
lative market. That the action taken or 
not taken by the Federal Reserve Sys- 
tem during this period was at some point 
unwise or ineffective now seems clear. 
We should review the situation for the 
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Weekly Business Index Revised; Cotton Cloth Series 
Added, Other Changes 
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5 FTER eight months of 
: fairly satisfactory op- 








eration, the weekly 
index of business ac- 
tivity has been thor- 
oughly overhauled and 
— improved. This has 
= a involved a complete 
if revision of the com- 
bined index back to the beginning, name- 
ly, to the first of January, 1929. It is 
realized that sweeping revisions of this 
nature are undesirable because of the 
dislocations they may cause in the ar- 
rangements readers may have set up for 
themselves for charting and following 
the index; but, on the other hand, no 
person nowadays hesitates to scrap an 
old machine and substitute a better one, 
no matter what temporary annoyance 
may be caused by the change. 

The revised index consists of five in- 
stead of four series; to the four which 
constituted the old index (freight car 
loadings, steel mill activity, electric pow- 
er production and automobile production) 
there has been added cotton cloth pro- 
duction, the adjusted index of which was 
published for the first time in The 
Times of Jan. 31. In addition to this 
change, better fitting trend lines have 
been adopted for two series (freight car 
loadings and electric power production) 
and improved seasonal adjustments have 
been made in two series (steel mill ac- 
tivity and electric power production). 








Revised Trends 


For freight car loadings the new trend 
line is horizontal in recognition of the 
well known fact because of increased 
competition from other transportation 
agencies (especially motor trucks), 
larger freight car capacities, increased 
operating efficiency and possibly other 
factors, there has ceased to be any fur- 
ther expansion of a long-time or secular 
character in the number of cars loaded 
with revenue freight. The revised ad- 
justed index of freight car loadings rep- 
resents, therefore, the fluctuations of the 
seasonally adjusted weekly figures about 
the average for the period 1925-1930, 
which is taken as 100. 
electric power production .a. lib- 
eral allowance is still made for long- 
time trend, but at a somewhat slower 
rate of expansion than in the old elec- 


For 





tric power index. In the case of elec- 
tric power production the a priori evi- 
dence onthe problem of long-time trend 
is by no means so conclusive as in the 
ease of freight car loadings; all that 
the. substitution of.a lower rate of 
increase means is that recognition has 
been given, in the way which appears 


Weekly Index of 


SMA 





January, 1929, which, in terms of the 
weekly ‘figures on electric power pro- 
duction compiled by the National Elec- 
tric Light Association was 233,300,000 
kilowatt hours per day for the 
ended Jan. 5, 1929; 254,900,000 kilowatt 
hours per day for the week ended Jan. 
4, 1930, and 276,400,000 kilowatt 
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most reasonable on the basis of the 
recent movement of the production 
figures, to the probability that in the 
present decade the 10 per cent annual 
rate of growth which prevailed in the 
last decade will not be maintained; 
that certainly it will not be maintained 
indefinitely; and that the best opinion 
seems to be that the turn to a lower 
rate of growth is at hand. The new 
line of secular trend, therefore, has 
been set at a figure which corresponds 
roughly to an annual increment of 
8,300,000,000 kilowatt -hours per year in 
the monthly figures compiled by the 
Geological Survey, beginning with and 
continuing from the old trend point for 
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1930 


per day for the week ended Jan. 3, 1931. 
In terms of the electric power output 
of the entire United States, as reported 
to the Geological Survey (which in- 
cludes power generated by traction com- 
panies not included in the N. E. L. A. 


figures), this annual increment of 
8,300,000,000 kilowatt hours per year 
amounts, of course, to a decreasing 


percentage increment which works out 
at about 8% per cent for this year and 
will diminish to a little over 4 per cent 
by 1940. 


Revised Seasonal Indexes 


The improvement in allowance- for 
seasonal variation is of a more routine 


nature. In the case of steel mill activ- 
ity it consists mainly in a careful re- 
checking of the actual operating figures 
and of a more thorough adjustment for 
ertain abnormalities. In the case of 
electric power production it comprises 
merely the making use of the additional 


figures for 1930 which are now avail- 
abie 

The addition of a fifth series has, of 
course, necessitated reweighting the in- 


dividual adjusted indexes for the purpose 
f combining them into a composite in- 
dex. And the problem of the selection 
of weights carries with it the necessity 
for adjusting the selected weights in 
such a way that their desired influence 
on the combined index will not be 
destroyed or distorted by reason of the 
fact that some of the components swing 
much more widely in the business cycle 
(from the crest of prosperity to the 
trough of depression and back again) 
than some of the other components. To 
this end the weights which have been 
which are termed effective 
are modified (prior to the 
] of the multiplication of the 
adjusted index for any given week by 
its weight) in inverse proportion to the 
tandard deviation of each series, the 
standard deviation being the best 
measure of the characteristic width or 
implitude of each series in its fluctua- 
about the 100 or estimated normal 


selected, 
weights, 


yrocess 


tions 
ine. 

lo illustrate, suppose we were to com- 
pute a simple composite of two series, 
automobile production and freight car 
loadings. If we were to average the 
1djusted indexes of these two series to- 
gether the result, when plotted on graph 
paper, would look almost like the adjust- 
ed index of the automobile production 
alone, with scarcely any trace of the car 
loadings index, for the simple reason that 
the automobile index fell from a 1929 
high of nearly 160 to a 1930 low of be- 
low 40, whereas for freight car loadings 
the business depression merely reduced 
the adjusted index from a 1930 high of 
about 110 to a 1930 low of about 76. 
The adjustment for variations in amp’i- 
tudes thus merely means that the weights 
for the series which have wide ampli- 
tudes are reduced and those for the 
series which have narrow amplitudes are 


increased so that the composite will 
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Corporation Securities Co, 
of Chicago 


.. investments of 


Insull Utility Investments, Inc., 
and Corporation Securities Co, 
of Chicago, are almost excly. 
Sivelyin public utility companies 
in whose direction they have 
direct, intimate and authorita- 
tive Participation, 


This relationship is doubly 
advantageous. The very existence 
of Insull Utility Investments, 
Inc., and Corporation Securities 
Co. of Chicago, by the extent 
of theirinvestmentsand through 
Petsonalities, gives Strength to 
the Operating and financing 
companies whose securities are 
held, by assuring continuity of 
well-learned and well-tested 
Practices and policies, and com- 
petent and experienced manage- 
ment in such companies; also, 
the interests of Insull Utility 
Investments, Inc., and Corpora- 
tica Securities Co. of Chicago, 
are represented and safeguarded 
through their Pafticipation in 
the direction of the companies 
whose securities they hold. 


Securities of Commonwealth 
Edison Company (Chicago), The 
Peoples Gas Light and Coke 
Company (Chicago), Public 
Service Company of Northern 
Illinois, Middle West Utilities 
Company, and Midland United 
Company, constitute directly or 
indirectly more than 90 per cent 
of the holdings of Insul] Utility 
Investments, Inc., and Corpora- 
tion Securities Co, of Chicago, 


Stocks of Insull Utility Investments, 
Inc., and Corporation Securities Co. 
of Chicago, are listed on TheChicago 
Stock Exchange and traded in on the 
New York Curb. Booklet TAR, 
describing these companies, and 
companies whose securities they hold, 
will be sent on request. 
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actually be weighted according to the 
Weights selected. Table | shows the 
weighting system employed on the re- 
vised index, the effective Weights being 
the weights selected and the adjusted 


Weights being the figures that are 
actually used in Striking a weighted 
average. 
TABLE |. THE SERIES AND THEIR 
WEIGHTs. 
Effec- Ad- 
tive. justed 
Sicight Car loadings 30 37 
Steel mill activity. . - : 25 1] 
Electric power roduction : 20 41 
Automobile Production tetoree IB 8 
Cotton cloth Production . & 3 
Total... Pesan 100 (Yoo 


In its main characteristics the revised 
index does not differ greatly from the 
old index. The contour of the cyclical] 
rise to the Prosperity level of 1929 and 
of the fall to the depression level of 
1930-31 is about the same. The new in- 
dex rises higher in 1929, as a result of 
better adjustments for long-time trend. 
But it falls to about the same level at 
present, because the inclusion of the 
cotton cloth index Rives the combined 
index a somewhat greater amplitude 
than that of the old index; that is, other 
things being equal, the deviations from 
estimated normal, or 100, are greater in 
the new index than in the old. 

To Summarize, the adjusted index of 
freight car loadings is computed py 
dividing the average daily figure for any 
given week by the Seasonal index for 
that week, the seasonal indexes for 
freight car loadings being based on the 
period 1923-28. and then by dividing 
the result by the 1925-20 average, which 
serves as a horizontal trend line. 

The adjusted index of steel mill activ- 
ity is Similarly computed, except that 
Seasonal indexes are now based on the 
period 1923.98 and that the base, or 
horizontal trend Period, is 1923-29, 

Seasonal adjustment for electric 
power production is based on a combina- 
tion of monthly data for the period 
1922-30 and weekly data for the period 
1929-30. The method of adjustment 
for long-time trend has been covered in 
detail in an earlier paragraph. 

WEEKLY INDEX or BUSI. 
NESS ACTIVITY 
(Estimated Normal—100) 


TABLE UL, 


Week ended - 1931 1930. 1929. 
—_ 2....... se+es 77.0 93.9 108.5 
Jan. 10... 78.0 95.0 105.6 
Jan. 17... 78.2 94.5 106.2 
Jan. 24... 78.1 96.6 105.7 
Jan. 31 97.4 106.4 
Feb. 7 97.5 106.2 
Feb. 14 97.0 106.7 
Feb. 21 95.3 107.0 
SG SpappeSeeS 944 105.6 
Ss Sets 93.1 105.2 
|) Spb heen 92.8 105.0 
Mar. 21 92.8 105.2 
Mar. 28 93.6 105.6 
. ef Seehepeip 96.5 106.5 
Apr. 11 96.6 108.5 
Apr. 18 95.5 109.1 
Apr. 25 95.4 109.6 
 Mvebaincccc. 95.7 109.2 
May 9 94.0 109.1 
a SRR ate, 94.2 108.6 
Ss ccccccsc. 93.5 108.6 
May 30.. 93.7 109.7 
June 6..... 93.1 109.3 
June 13. 92.1 108.3 
June 20... . |" eves 90.9 108.9 
June 27... ..:° °°" 91.3 110.1 
mir ¢4...... 90.2 108.8 
. . reeset 89.3 110.1 
July 18... 36.0 109.3 
July 25 85.5 110.0 
Aug. 1 85.2 108.) 
Aug. 8.. 86.9 108.7 
Aug. 15... 87.3 108.5 
Aug. 22 87.6 108.7 
Lug. 29 87.3 108.7 
ao. 6£.... 86.5 107.3 
— ie 86.4 106.9 
Sep. 19... .° 85.2 105.6 
Sep. 26.... 83.6 106.1 
Oct ee : 83.1 105.4 
et. 26...... 82.5 104.4 
Oct. 17, nee 81.5 105.3 
Oct. 24.... 81.5 102.6 
a. o| 80.8 101.4 
a eon 79.7 100.3 
Nov. 14... || obb66n4 80.4 97.1 
Nov. Seas 79.0 95.5 
oe. 26... 82.0 95.0 
Dec. 5... NGbEs od 81.3 93.9 
Dec, 12 ae 79.0 93.4 
Dec. 19.. 79.4 90.5 
Dec. 26. 78.9 93.3 

Seasonal adjustment for automobile 


production is based on a combination of 
shifting Seasonal indexes based on 
monthly data extending back about 


twenty years, and weekly data for the 
period 1927-29. 
horizontal trend line, is the 1927-29 ay- 
erage. 

Seasonal adjustment for cotton cloth 
production is based on a combination of 
monthly data for the period 1926-30, 
and weekly data for the period 1928-29, 
The base, or horizontal trend line, 
is the average for the period from Janu- 
ary, 1928, to October, 1930. 


TABLE 111, COMPONENTS OF THE 
WEEKLY INDEX OF BUSINESS 


ACTIVITY. 
Freight 
1929. Car Steel Electric Auto- Cotton 
Week Load- Mill Ac- Power mobile Cloth 
Ended: ings tivity. Prod. Prod. Prod. 
Jan 104.0 103.5 104.6 155.2 110.9 


109.8 : 

y ee 113.6 104.9 132°] 199°9 
May 11... |) 107.0 114.6 1059 157°} 109.3 
May 18.°""' 105.7 113.4 1050 134°3 108.6 
May 25...": 106.0 116.0 104.3 13974 112.6 
June 1..77: 105.6 118.9 103:7 145°3 113.3 
June 8....°105.1 1193 103.2 144.2 414'3 
June 15.....105.4 1218 joss 129.9 1167 
June 22. °°": 10-8 121.9 103.2 1357 114.6 
June 29.777) 107-3 123.7 1041 134°4 113.5 
July 6.22.) 106.1 125.4 1029 157 110.5 
July 13 ‘§ 125.8 105.6 1386 107.5 
July 20 104-9 126.7 104 5. 109.7 


Aug. 24... .° 106.0 1202 104.6 126.3 107.6 
Aug. 31. ---105.2 118.4 104.7 130.1 113.7 
Sep vs -104.4 1187 102.7 1261 113.3 
me. 0..5.: 105.6 114.3 103.2 118.9 112.9 
Sep. 21.. 104.3 111.7 102.7 116.0 111.3 
Sep. 28...) 106.0 1134 102.5 1141 109.8 
Oct es 104.0 1134 103.7 1105 104.3 
me 2. 104.1 104.3 102.9 1127 107.2 
Oct. 36....- 104.7 106.7 101.9 1218 110.4 
Oot. 2s. ... 100.1 104.9 101.1 115.7 112.1 
moy. %..... 97.9 101.7 99.8 1211 111.6 
Nov. 9.. 98.7 98.0 98.9 1140 112.3 
Nov. 16... 95.3 94.9 98.4 95.9 114 3 
Nov. 23....: 92.8 90.7 98.7 92.9 1112 
Nov. 30.. 94.3 88.0 97.2 92.7 106.1 
Dec. 7 95.4 83.5 97.0 81.5 104.6 
Dec. 14. 96.2 79.0 97.4 75.9 104.3 
Dec. 21.. 92.2 76.9 97.4 59.4 106.8 
Dec. 28. 97.0 74.9 96.1 83.1 105.3 
Freight 
1930. Car Stee! Electric Auto- Cotton 
Week Load- Mill Ac- Power mobile Cloth 
Ended: ings tivity Prod. Prod. Prod 
a ee 101.2 74.3 96.2 71.0 103.8 
Jan. 11....: 94.9 79.6 98.9 91.9 108.3 
Jan. 18... 92.2 82.4 99.1 94.2 104.0 
Jan. 25... .° 94.5 86.5 99.0 105.4 103.9 
Feb. 1.... 98.2 89.4 98.1 98.9 104.8 
~~ 6... 96.9 92.5 97.2 106.4 102.4 
Feb. 15..||: 98.5 93.3 96.4 96.6 103.6 
Feb. 22... _- 97.1 93.0 95.8 85.1 1022 
| Sy aR 94.3 93.1 95.2 90.2 102.3 
Re 93.6 87.5 94.8 86.4 101.6 
Mar. 15....| 94.0 84.6 94.7 84.1 1049 
Mar. 22. 93.3 83.6 95.1 87.5 101.9 
Mar. 29. - 94.0 86.4 96.1 85.9 100.1 
Apr. 5 - 100.1 82.8 97.0 94.7 101.3 
eee. 38... 99.8 84.1 97.0 94.9 101.0 
Apr. 19... ._ 95.8 87.2 96.8 96.4 102.9 
Apr. 26....| 95.6 87.8 96.9 94.4 102.3 
. + Fen 96.9 88.3 96.2 93.8 105.7 
May 10...._ 95.4 89.9 95.0 91.5 83.1 
May 17 -. 94.1 90.7 95.7 92.2 92.8 
May 24...°° 93.0 91.3 95.1 96.2 78.8 
May 31 -- 93.5 87.5 94.5 101.8 88.0 
June 7...) 93.3 89.5 94.1 100.5 71.4 
June 14... |! 91.6 88.6 93.4 93.1 89.4 
June 21... || 91.2 87.5 93.5 89.0 70.1 
June 28. 91.7 86.3 93.4 88.1 83.1 
ony &..... 92.5 83.6 95.1 67.9 17.4 
July 12 -- 90.0 80.1 93.5 83.3 71.6 
July 19... °° 90.4 81.1 93.4 42.9 65.0 
July 26... °° 88.9 81.2 93.9 37.9 71.9 
Se ae 87.9 81.6 93.2 39.4 78.0 
Aug. 9.... 87.5 78.8 92.0 73.0 77.7 
Aug. 16... . | 87.8 80.2 91.3 78.0 76.8 
Aug. 23... °° 88.3 84.5 90.9 77.5 70.6 
Aug. 30.... | 89.5 82.8 90.3 71.3 79.6 
Sep. 6..... 88.0 82.2 91.4 63.9 78.6 
Sep. 13...°° 88.5 84.5 90.3 63.1 77.6 
Sep. 20...) 85.3 86.3 90.4 62.4 70.8 
Sep. 27...°: 83.8 82.7 90.4 53.4 72.1 
, a eee 85.8 78.3 89.2 49.5 73.5 
o- B..... 84.3 76.4 89.8 48.3 72.6 
Get, 28..... 82.3 74.6 89.5 49.2 73.1 
Oct. 25..... 84.8 70.4 88.6 50.3 68.7 
Tae Wee 85.4 66.1 87.9 48.4 68.3 
a Be 83.0 62.0 87.1 53.6 74.0 
Nov. 15... .: 80.4 62.7 86.0 77.6 77.0 
Nov. 22.. || 76.2 58.3 85.4 87.7 78.4 
Nov. 29... || 79.1 58.2 86.2 109.2 76.6 
Dec. 6 - 80.2 55.2 85.9 100.5 78.1 
Dec. 13...) 77.6 54.3 85.0 90.3 74.8 
Dec. 20.. 78.2 50.4 85.0 98.3 74.8 
Dec. 27...._ 81.6 51.7 86.2 67. 77.4 
1931. Car Steel Electric Auto- Cotton 
* Week. Load- Mill Ac- Power mobile Cloth 
Ended: ings tivity Prod. Prod. Prod 
Jan - 80.2 52.4 84.4 80.1 
Jan. 10..°.) 78.5 52.3 86.2 70.0 76.8 
Jan. 17... . | 79.1 54.9 86.4 76.9 
Jan. 24... °° 78.5 56.1 86.0 7 80.7 
Jan. 31 57.0 8 61.7 


Table II gives the combined index hy 
weeks back to the beginning of the 
Period for which it has been computed. 
Table IT] gives the adjusted index for 
each component of the combined index. 


The base period, or 
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The sources of original data are as 
follows: Freight car loadings, American 
Railway Association, with an advance 
estimate for each week based on confi- 
dential reports; steel mi]! activity, rate 
of Operations, in terms of per cent of 
Steel ingot Capacity, of the United States 
Steel Corporation subsidiaries, as esti- 
mated by The Wall Street Journal; elec- 
tric power production, the National Elec- 
trie Light Association: automobile pro- 
duction and cotton cloth Production, con- 
fidentia] reports, D. W ELLS worru. 


Europe From an 
American Viewpoint 


Continued from Page 308 
Sieeiidiidiga 
foodstuffs was 2,143,000 tons, against 


only 1,513,000 in 1929, whereas export of 
manufactured articles was only 4,805,000, 
aS against 5,360,000. 

“In December alone, imports decreased 
680 million francs from 1929, all of the 
decrease being in manufactures and raw 


material, since import of foodstuffs in- 


creased 218 millions In exports the 
decrease for the month was 1,258 mil- 
lions, Wholly in raw material and manv- 


factures, The month’s surplus of im- 
Ports over exports was 1,103 million 
francs. 


“French imports, ©xports, and balance 
of imports or exports during a series of 
calendar years have been as follows. 
Prior to 1927, valuations were influenced 
by the fluctuating value of the franc. 


Figures are IN millions of frances: 
Im- Ex- 
Ports Ports Excess 

1930 --» .52,344 42,830 Imp. 9,514 
929 - 58,220 50,139 Imp. 8.081 
1928 - 53,448 51,375 Imp. 2073 
1927 53,049 04,926 Exp. 1,877 
1926 . 59,598 59,678 Exp 80 
1925. tte sere 44,095 45,755 Exp. 1,660 
1924. -++..39,928 41,468 Exp 1,540 
1933..... ++++..32,689 30,432 Imp 2,257 
Sere ++++..23,930 21,378 Imp. 2.552 
1921. 22,067 19,772 Imp 2,295 
1920. .. - -49,904 26,894 Imp. 23 010 


“In the pre-war year 1913 French im- 
Ports were 8,421,332 000 frances at the 
old valuation of the franc; exports, 
6,880,217.000. Excess of imports was 
1,541,115,000 francs, equivalent to about 
7,700,000,000 frances at the present valu- 
ation.” 


GREAT BRITAIN 


HE latest reports are as depressing 
7 aS possible. To be sure, the iron 

and steel market shows some, 
though very moderate, expansion, but 
for sufficient reasons the cotton textiles 
industry is as low as low can be, while 
many of the engineering branches are 


in the dumps and shipbuilding never was 
in worse case. 
The Lancashire lockout continues. On 


Jan. 24, by about two to one on a gen- 
eral ballot, the weavers refused to ne- 
gotiate directly with the owners on the 
“more looms Per weaver” issue. The 
£0overnment Summoned to London rep- 
resentatives of both parties and simul]- 
taneously but Separately palavered with 
them. In vain; they went home without 
any apparent improvement in the situa- 
tion. 


GERMANY 


CCORDING to a Berlin dispatch of 
Jan. 23, Still no indications of in- 


dustrial improvement except as to 
woolen textiles. 

If he is correctly uoted, Chancellor 
Bruening said some extremely sensible 
things to a Rathering at Cologne the 
other day, as follows: 

“It is not only through reparations 
burdens that we have fallen into finan- 
cial misfortune, byt ;, a very large 
measure through ‘etting ~— ourselves 


Continued o> Page 342 
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The Commodity Price Level 


A Review for the Week Ended Tuesday, Feb. 3, 1931 





URTHER decline of 
the Annalist Weekly 
Index of Wholesale 
Commodity Prices to 
112.4, against 113.6 
last week, is the con- 
sequence of renewed 
sharp declines in the 
prices of farm prod- 
ucts — aa all other groups com- 
prising the composite index remaining 
stable. 

The continued drop in beef prices dur- 
ing the last two weeks to $11.88 on 














cents against 6 cents last week, but the 
drop in prices in both has stimulated 
sales, with cloth now moving into con- 
suming channels in almost record vol- 
ume. January cloth consumption is ex- 
pected to be larger than that of Decem- 
ber, and well above production, though 
production also is estimated to be con- 
siderably above the December figure. 
The drop in spot silk prices to $2.85 a 
pound on Tuesday, against $3 last week, 
also is in opposition to the future mar- 
kets, which advanced slightly. 

Aside from the declines in the farm 


in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, 





OTTON prices dipped 
during the week but 
by Tuesday recovered 
and closed at 10.41, 
unchanged from the 
closing price of the 
preceding Tuesday. 
The difference be- 
tween March and De- 
cember ‘celles has narrowed to 95 points 
against 101 points a few days ago. 
Firmer cotton prices are the conse- 
quence of reports of dry weather in the 
South. It does not matter much now to 








Hides, 


Silk, Sugar, Coffee 


tive months from Aug. 1 to Dec. 31 in- 
creased 685,000 bales compared with that 
of the same period in 1929, and 704,000 
bales compared with a like period in 
1928, or about 50 per cent. 

Japanese mills are also expected to 
increase consumption during the next 
few months because of increasing export 
demand for cloth made in Japan. Jap- 
anese mills located in China are reported 
to have been doing a good business dur- 
ing the last few months. 

Exports of American cotton were 
smaller this week than the correspond- 
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May. 
Range of Cotton Future Prices. 


COMMODITY PRICES shetsadlcnan Wheat, No. 2 red (bU.)......0.0ceceseseeeees 3 — a x 
y TY * r 160 Corn, NO. 3 YENOW (DU.)..cccccccccscccccees 2% 8244 1.04 
| Oats, No. 3 white (bU.).........:.0cceeeeeees 414@ .42 Al 55 
Rye, No. 2 white (bu.)...........s.ccccesees 5% 5@ 163% 41% 93! 
55 MONON, MANNE CID. 6c vaxaccsccccnsesecess 565, 565% 78" 
Cattle, best heavy steers, Chicago (100 lb.) 11 88 12.81 15.19 
| Hogs, day’s average, Chicago raed ee 7.50 7.78 10.29 
1150 Cotton, a (Ib.). rer 1050 -1050 .1620 
} Wool, fine staple territory ‘b.). as 65 @ .68 .67 -69 -80 
Wool, Ohio delaines, greasy basis ‘b.). 29 @ .30 .29 30 
- Steers, choice carcass (700 Ib 6.00 @20.00 15.50 @19.00 21. 50 @23.00 
|! Hams, plenies b.). Ti asitatinekuskednas ie 10 .10 
| oot: mies (209 bb. VWtundtasdashinedidacsve 28 50 28.50, 29°50 
or I isin é0sscnsa0sidaoas : 74 ; 
= {140 Sugar, granulated ib.) Seitvieseiwadsenawaen 0470 04 
| Coffee, Rio No. 7 (Ib.).........+. <eewenes 06% .06% 104 10% 
| Flour, Minn. patent CBT, 2 6.30 @ 6.80 6.30 @ 6.80 7.90 @ 8 55 
sey {135 Lard, prime Western (140 1b.) wee eee 8.65 @8.75 8.95 @9.05 11.10 @11.20 
Cottonseed oil, imm. crude, S. - 105 Ib.).. 7-25 7.25 8.45 
| Printcloth, 38%-inch, 64x60, 535" (yi 05% .05% 06% 
a 130 Cotton sheeting, brown, 36-inch, 58x60, 4,000 
unbranded double cuts (yd.)... 05% .06 07% 
Cotton yarn, Southern two- ply warps, No. 
12s i 0 gates alate piers. 20% 20% .31%@ .32 
| Worsted yarn, Bradford, 2-40s, halfblood 
| WEAVING (ID.) ...cccccesccrcccscese ‘ 1.37%4@ 1.40 1.373 1.40 1.65 @ 1.67% 
120) 1} bse Silk, crack double extra, 13-15 (lb.)......... 2.85 @ 2.97 3.00 3.15 4.75 @ 4.80 
| | { Rayon, aomestic, 150 denier, A quality (lb.) 75 75 1.15 
} Coal, anthracite, stove, company (ton)..... 9.15 9.15 9.20 
"Ss i Coal, bituminous, steam, mine run, Pitts. 
DD S6bdb aed b be s.40e K6.0:h.04.6.0060H54000b0K00 1.35 @ 1.45 1.35 @ 1.45 1.40 @ 1.60 
| Coke, Connellsville furnace (ton).. 2.50 2.50 2.60 
coal | Gasoline, at service stations, Oil, Paint and : 
OF Fu nad 5 ASONDIFUAWIIAT OND) FMAM) TABOR OITONGT TASORDI TOA TASORD ITN AND TR SORE woe | Reporter av. for 10 sections (gal.) 1823 .1823 ” 192. 
1926 1927 1928 1929 1930 193! Petroleum, crude, at well, Oil, Paint and 
6. 8. Mis- All Drug Reporter av. for 10 fields (bbl.). - 1.189 1.189 1.575 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella-  Com- Pig iron, Iron Age composite (ton). 15.90 15.90 18.17 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities Finished ae b. ass composite (100 lb.) 2 142 2.5 75@10.00 ~“— 
January ....... 136.7 142.2 139.1 1583 124.0 150.6 133.2 120.7 139.8 P< - y \ gogeeeyeepdberpgaapeeeeonen +P ; 
February ......133.7 139.0 1361 1544 1234 1513 1323 1178 137-4 ee ear cateen see sen ries eeeeeees ng hq 5 
arch ......... 127.6 136.1 131.4 150.7 122.9 50.8 131.9 115.8 134.0 Zinc, East St. Louis (ib.).... 0410 0402%@.0410 *.0325@.0530 
Baer 127.1 136.5 129.3 153.7 118.3 149.9 131.1 116.1 133.6 Lumber, American Contractor composite 
BT 6-660000606< 125.8 35.6 126.1 156.0 113.5 149.2 130.3 113.6 132.1 at eae ecco phanads P 520.94 $20.94 25.60 
; + Cot ike eae as is ae ioe Pry int ogy ag as Brick, Amer. Contractor composite (1,000). §12.90 $12.90 13.96 
eet: ¢ . ; g F ay Et 1.8 23.0 Structural steel, American Contractor com- 
August ...... . 114.1 127.7 113.2 153.8 108.6 138.9 127.1 98.4 122.8 posite (100 Ib.)........+... . $1.65 §1.65 1.92% 
September 115.5 130.8 110.5 154.1 107.7 130.5 126.8 97.9 123.4 Cement, Amer. Contractor composite (bbl. ) $2.25 $2.25 2.17 
ee Tee. 112.2 131.4 107.6 152.5 106.0 131.1 126.5 96.6 121.7 Leather, Union backs (1b.) 36 36 48 
November ..... 109.7 1292 107.6 1430 1063 131.1 126.2 95.6 118.7 Sins uses dese, Chlsaee Gb...” rita 09% 18 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 125.6 91.8 116.6 Paper, newsprint, roll (100 is. . : 275 a 2. 75 3. @ 3.50 
er, weer ing, No. 2 Kraft (100 Ib.) 3.50 5.25 @ 5.50 
118.9 105.2 1408 1058 129.4 122.4 89.1 114.8 Fr, ET bet lates crepe iio Fete .08 *0ah@ .08% IBM 18% 
pMonthiy price as of December. 
140.5 137.3 155.5 123.5 152.2 132.6 120.6 138.3 
as Pr as prea —s 126.5 96.9 121.9 
d . .d . 31.1 126.5 96.8 120.3 ; if j i S r ing y as i 
1298 1074 1416 105.6 131.1 126.4 95.2 1186 the coming crop, but if it continues for ing week last year, according to the 
ius are | ee ae 138.8 95.3 117.6 some weeks longer it will be a factor. weekly report of the New York Cotton 
129.2 106.6 42.2 107.7 129.9 126.2 -s _ Another favorable factor wes the in- Exchange. They totaled 79,000 bales 
ms Ue (lee og me ae (ae creased mill activity during January. It this week against 133,000 in the same 
ey = 13s 105.8 126.8 125.5 89.4 115.8 is estimated that sales again exceeded week last year. Total exports during 
. ‘ ‘ _— aed — — ie production, and that production was on the season to date are 4,419,000 bales 
ba | 106.8 ie 198.1 127.1 124.2 89.1 115.6 a considerably larger scale than in De- against 4,874,000 in the corresponding 
118.0 105.3 139.3 105.8 130.1 ais by i cember. Sales of print cloth have been period of last season. 
: : y d 120.7 89.1 113. i y j il ¢ ah . 
1172 103.8 ©1396 ©1056 «S136 =—«120.7 «=~ az | Ade for delivery in March, April and =The movement of American cotton 
into sight totaled 138,000 bales this 


week against 164,000 in the same week 


Tuesday follows a steep advance from products and textiles groups, the remain- High Low. High bow High Low last year. The total into-sight for the 
$9.70 in August, 1930, to almost $14 in ing groups in the composite index show Jon. 26...10.34 10.28 10.58 10.51 10.81 10.74 Season to date is 10,928,000 bales against 
December. The drop in beef prices was considerable stability. Steel and pig iron —. aj a Le Eo yr 4 £2 11,881,000 for the corresponding period 
sympathetic with declines in corn prices prices are firm; an excellent volume of Jan. 29...10.35 10.26 10.60 10.51 10.85 10.74 of last season. Forwardings to mills of 
during the period and was largely the exports in copper is reported at re- = Re 7) be ag Zs 7 Les] eae iD a8 the world were 223,000 bales this week 
consequence of readjustments, following duced export prices of 10.05. Lead is Wk's rge.10.47 10.26 10.71 10.51 10.94 10.74 | against 266,000 in the same week last 
an overemphasis in price because of the lower, but is balanced by a firmer price ree. 5° 10a 10:33 10-70 10:90 10:94 ig, year. Total forwardings for the season 
reported feed shortage. Hogs have in zinc. Fuels, building materials and Feb. 4 10.58 10.42 10.85 10.69 11.07 10.93 to date are 6,053,000 bales against 
again dropped during the week, continu- chemicals remain unchanged, and, in the _ close ...10.55@10.57 10.82@10.83 11.06@11.07 7,763,000 for the same period of last 
ing an almost uninterrupted decline since miscellaneous group, only rubber shows —Oct Dec BOaSOn. 

August, 1930, the explanation for which a fractional decline to 7% cents against ak on ae oe The world visibl ly of Americ: 

’ eee 11.03 10.97 11.21 11.16 he world visible supply Of American 
must be sought in the sharply curtailed 8% cents last week. The lower rubber Jan. 27................ 11.13 11.04 11.32 11.22 eotton is now 7,912,000 bales against 
exports of pork products. December prices are again approaching the record — pean 10 99 ii » 1} 18 7,997,000 a week ago and 6,059,000 at 
lard exports were little more than half low of September, 1930, but are stimulat- J@B- 30-------.--.----- an un ae n 38 this date last year. The visible supply 
of the exports in December, 1929. Hide ing a large volume of consumption. Week’ se range... ‘See 11.17 10.97 11.42 11.16 of American decreased this past week 
prices, at 8% cents, are lower than last BERNHARD OSTROLENK. ve - H ste eee seen eeees ef ite i 7 = 85,000 bales against 102,000 bales in the 
week and are the lowest in a decade; DAILY SPOT PRICES Feb. 4.........1112111'32 11:38 11550 11°33 - same week last year. 
last year at this time they were 16 cents. jan. 97. “Cgttgn ‘Wheat. Corn. $Hoge, Feb. 4 close......... 11-38 ard Certificated stock on Jan. 30, at New 

The further drop in cotton goods and Jan. 28....10.40 94% .80 7.68 Garside points out that there has been York, were 225,296 bales, New Orleans 
r ye = ie Jan. 29....10.40 94 81% 7.57 ‘ ' . ae 4 ? 
silk has its constructive side in that the Jan: 30::: 10/50 ‘ 946, “30: 7.62 a reduction of stocks in India, on Dec. 190,698, Houston 240,242, Galveston 129,- 
lower prices were accompanied by al- 2. oe br Sat sos 31, 1930, of 717,000 bales compared with 143, and on Jan. 28 at Charleston 115,- 
most record sales. Print cloth is now Feb. 3... .10.50 95 82% 7.50 those of the same date in 1929, and of 919, Savannah 211,717, Mobile £8,806 and 
selling for 5% cents against 5% cents vy Middling, T see, tor Wee tele about 400,000 bales with a like period Norfolk 28,872 bales. Total stocks in- 


and cotton sheeting is 5% 


last week; 





average, Chicago. 


in 1928. Consumption in India for the 


cluding certificated at New York were 
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227,265, New Orleans 776,938, Houston 
1,444,126, Galveston 660,549. Charleston 
168,694, Savannah %25,189, Mobile 195, 
895 and at Norfolk 95,162 


Cotton movement from Aug. 1, 1930, to 
Jan. 30, 1931. with comparison 

1931 1930 
Bales Bales 
7,236,177 7,086,845 


Port receipts 
4,080,156 2,423,456 


Port stocks 





Interior receipt 4,093,878 5,257,132 
Interior stock 1,658,372 1,403,107 
Into sight 11,252,382 12.248,08 
ForwardedtoNorth'n mills 605,232 746,02 
Forwarded toSouth'n mills 2,388,000 3,223,006 


World's visible supply of 
American cotton 


WHEAT 


throughout the 


7,576,120 5,575.56: 


ACK of 
wheat growing regions is creating 


moisture 


the possibility of a drastically re 
duced crop and has _ firmed 
March and May contracts are un- 
changed at 79% and 8&2 cents, 
tively, the closing price on Tuesday, but 


prices 
respec 


July futures, at 68 cents, compare with 
654% cents a week ago. In Winnipeg 
May wheat advanced from 57% cent 
last week to 6042 
on Tuesday 
Range of Grain Future Prices 


CHICAGO PRICES 
WHEAT (Old Contracts 


cents, the closing price 


Mar Muay 
High. Low. High. Low 
Jan. 26 79% .79%% 81% .81% 
Jan. 27 79, .79%4 .82 815, 
Jan 2s ‘7912 79% .81% .81% 
Jan. 29 re 79% .82 BI, 
Jan. 30 79% .79% .81% 815 
Jan. 31 791, 791, 815 81% 
Week's range 79%, .79% .82 81. 
Feb. 2 7914 .79% 815, 81% 
Feb. 3 79%, .79%4 .82 81, 
Feb 4 79% .79% 82% .81% 
Feb. 4 close T9444 81%, 
Range, 1931 83% .79% .85% &1 


Ja.15.Ja.30. Ja.15. Ja. 2 
WHEAT (New Contracts) 
Mar May July 
High. Low. High. Low. High. Low 
Jan. 26.. 79% .79% 82% 82%, 65% 64% 


Jan. 27 a -79% .82% .82% .66% .65% 
Jan. 28 79, .79%, .82% .824, .6644 .64% 
Jan. 29 ‘ 82% .82% .67% .64% 
Jan. 30 79%, .79% .82%, 82! 67% 66%, 
Jan. 3) 79% .794, .82% .82% .66! 65! 


Wk's rg. .79% .79% 82% 82% .67% .64% 

Feb. 2 79% .79% .82% 24, .66% .65% 

Feb. 3 79, .79% 82% 21, .6814 .66% 

Feb. 4.. .79% 7944 834, ‘825, (68, 673, 

Feb. 4 

close 79% 827, 67, 

Rge., '31. .834 .79% .86% .81%_ .70 62% 

Ja.15.Ja.24. Ja.15. Ja. 2. Ja.15. Ja. 2 
CORN (Old Contracts) 


57 


Mar May 
High. Low. High. Low 
Jan. 26 64% .63 664% .64% 
Jan. 27 65 63% .67 654 
Jan. 28 64%, .62%4 .66% .64! 
Jan. 29 63% .61% .65% .63! 
Jan. 30 63% .624% .654 .63% 
Jan. 31 62% .61% .63% .634, 
Week's range 65 61% .67 634 
Feb. 2 62%, 61% .645, .63%, 
Feb. 3 64% 62% 664, 644, 
Ae A ’ 654, | 3% 66% had " 

‘eb close LA Dok, 
Range. 1931 73% 615. 7A! 634 


Ja. 6. Ja.31. Ja. 7.Ja.31 
CORN (New Contracts) 


Mar May 
High. Low. High. Low 
Jan. 26 64% .63% .66% .65% 
Jan. 27 654% .64% .67% .66 
Jan. 28 64% .62% .66% .64% 
Jan. 29 64 62% .66 644% 
Jan. 30 63% .62% .654% .64% 
Jan. 3) 62% 61% .64% .63% 
Week's range 65% .61% .67% .63% 
Feb. 2 .63 62 64% 63% 
Feb. 3 64% 63 66% .64% 
Feb. 4 657 .64% .67% 66 
Feb. 4 close iT 66% 
Range, 1931 73% .61% .75 63% 
Ja. 7. Ja.31. Ja. 7. Ja.3i 
July Sept 
High. Low. High. Low 
Jan. 26 .674% .65% .66% .65%4 
Jan. 27 67™ .66 67% .65% 
Jan. 28 67%  .65 665 645, 
Jan. 29 661, (64%, (664 644, 
an. « ‘4 4 yt y 
Week's range 67, .64% .67% .64 
Feb. 2 6544 .64% 654 64 
Feb. 3 67% 6552 .66%% 64% 
Feb. 4 68 665 74 66! 
Feb. 4 close $6% . 6%, ‘ 
Range, 1931 754%, .64% .73% «64 
Ja. 7. Ja.31.Ja.15. Ja.31 


Dry weather reports are getting an in- 
creasing amount of attention. Kansas 
reports an absence of snow and unusu 
ally high temperatures for Winter sea 
sons, thus making for lack of moisture 
and for conditions favorable to evapora 
tion of such moisture as is now in the 
soil. Winter wheat is especially ad- 
versely affected by these weather condi 
tions; the absence of snow reducing pro- 
tection from freezing and the higher 
temperatures making for forced growt! 


which would be disastrous at this sea 
<on Rains are needed, but a covering 
of snow is even more essential, both as 
moisture supply and for protection. 
Reports from India also indicate dry 
weather, but in France the crop is in 
danger because of excessive rains. Eu 
ropean prices have advanced because of 
the radically decreased offerings during 
the week 
Range of Grain Future Prices 
OATS (Old Contracts 








Mar May 
High. Low. High. Low 
Jan. 2¢ 32% .31% 
Jan. 27 33% 323%, 
Jan. 28 33 2K. 
Jan, 29 33 2 
Jan. 30 33 32! 
Jan. 3) 32%, 2h 
Week's range 33 31 ‘ 
Feb 2 32% 2 
Feb 3 33), 2h, 
Fet 4 33%, 33%, 
Feb. 4 close 3344 
d $5 31%, 
Ja. 7. Ja. 
OATS (New Contracts) 
Mar May July 
High. Low. High. Low. High. Low 
Jan. 26.. .32% .32% .3: 31% .31% 
Jan. 27 324% .31% 
Jan. 28 32% .315% 
Jan. 29 32 315, 
Jan. 30 32% .315 
Jan. 31 31%, 31! 
Wk's rg. .32! 52%, 3214 31 
Feb. 2 31% .31% 
Feb. 3 32%, .32! 
Feb 1 3374, $3 3314 324, 
Feb + 
close 33% 334 3. 
Rge 31 34. B ) 


: 32%, .3 32 344, 31 
Ja. 7. Ja.26. Ja. 7. Ja.26. Ja. 6. Ja.28 
RYE (Old Contracts) 


Mar May 
High. Low. High. Low 
Jan. 26 38%, .37% .40 IF, 
Jan. 27 394, .391, 40% 139%, 
Jan. 28 3944 .37% .40% .38%, 
Jan. 29 39%, .37% 40% .38%, 
Jan. 30 39 38 40%, 391, 
Jan. 31 37% .37 (39% 38% 
Week's range 39%, .37 10% .38% 
Feb. 2 37%, 36% 3914 (38% 
Feb 3 38%, 37%, .40% 391, 
Feb 4 39%, .38% .41% .40 
Feb. 4 close 381% 40 
Range, 1931 4344 .36% .44% 384% 


Ja. 7. Fe. 2. Ja. 7. Ja.29 
RYE (New Contracts) 


Mar May July 
High. Low. High. Low. High. Low 
Jan. 26.. .38% .38% 40% .39% .40% .40 
Jan. 27 4) 40 414, .40% 
Jan. 28.. .39% .38 39% .39% .40% .39 
Jan. 29.. .39 37% .40 38% .40% .39! 
‘Jan. 30 10% .39% 40%, .39%, 
Jan, 31 37% .37% 4.39% ©.39%% .40 39%, 
Wk's rg. .39% .37% .41 38% 4114 .39 
Feb. 2.. .381¢ .3744 .39% .3914 .40 391, 
Feb. 3.. .39% 37% 40% .39% 41%, .40 
Feb $ 2 40% 415, .401, 
Yeb. 4 


40% 40% 
Rge., "31. .43% .37%4 .445, 38% .44% 39 
Ja. 5. Ja.31. Ja. 3. Ja.29. Ja. 7. Ja.28 


HIDES 


AILURE of seasonal expansion i: 

leather orders for the shoe trade 

to materialize has resulted in fur 
ther sharp declines in hide prices. On 
the New York Hide Exchange, contracts 
for February delivery dropped to a new 
low at 7.90 on Monday, against 8.15, the 
closing price on Monday of last week. 
About one-third the number of hides 
produced during the week sold at prices 
of % to 1 cent less than the preceding 
week, which at present price levels is a 
drop of more than 10 per cent. The ad- 
justed hide price index of The Shoe and 
Leather Reporter stands at the year’s 
low, at 42.4, and compares with 45.7 
last week and 80.9 on the same date 
last year. 

Range of Hide Future Prices. 

May Sept. Dec 
High. Low. High. Low. High. Low. 

Jan. 26 9.43 9.30 10.45 10.20 11.35 11.35 
Jan. 27 9.50 9.25 10.55 10.30 
Jan. 28 9.10 9.05 10.20 10.10 


Jan. 29... 8.90 8.74 10.05 9.81 10.90 10.83 
Jan. 30 8.85 8.80 9.87 9.85 


Jan. 31 8.85 8.75 9.95 9.90 
Wk's rge. 9.50 8.74 10.55 9.81 11.35 10.83 
Feb. 2 8.75 8.74 9.90 9.90 10.90 10.90 
Feb. 3 8.65 8.50 9.85 9.73 10.80 10.71 
Feb 4 8.80 8.50 10.00 9.70 11.00 11.00 
Feb 4 

close 8. 80@ 8.84 10.00@10.10 11.00 


Traded 


RUBBER 


RICES have firmed again, February 
contracts closing on Tuesday at 
7.85 against 7.80, the closing price 

on the preceding Tuesday 
Stocks in London and Liverpool have 


increased during the week by 845 and 


76 tons respectively London stocks 


now total 81,039 tons ar Liverpool 
stocks total 43,463 tons. United States 
stocks at 202,246 tons, on Dec. 31, are 
the highest on record. Malayan stocks 
on Jan. 1 were reported at 79,016 tons 
against 81,451 tons on Nov. 30, and 
86,098 tons on Dec. 31 

Range of Rubber Future Prices 

NO. 1 STANDARD CONTRACT 


Mar May July 
High. Low. High. Low. High. Low 
Jan. 26 8.17 8.14 8.43 8.35 852 8.50 
Jan. 27 8.33 8.25 8.47 8.45 
Jan. 28 8.10 8.10 8.35 8.28 8.51 8.47 
Jan. 29 8.22 8.30 8.38 8.35 
Jan. 30 8.14 8.12 8.27 8.27 
Jan. 31 8.09 8.05 8.25 8.21 
Wk's rge. 8.17 8.10 8.43 8.05 8.52 8.21 
Feb. 2 7.80 7.80 7.96 7.94 8.11 8.11 
Fet 3 7.95 7.80 8.10 8.10 8.30 8.20 
Feb 4 7.90 7.77 8.05 7.95 8.25 8.15 
Fet i 
close 7.78 7.95 8.12@ 8.15 
Sept Dec 
High. Low. High. Low 
Jan. 26 8.80 8.76 
Jan. 27 8.73 8.65 9.00 9.0 
Jan. 28 8.75 8.67 
Jan. 29 8.60 8.53 8.90 8.90 
Jan. 30 848 8.48 
Jan. 31 8.43 8.41 
Week's range 8.86 8.40 9.00 8.90 
Feb 2 8.60 &.60 
Feb 3 8.45 8.30 
Feb 4 8.45 8.31 8.70 8.70 
Feb 4 close 8.31 8.60@ 8.65 
“A"’ CONTRACT 
Mar May 
High. Low. High. Low 
Jan. 26 7.90 7.90 8.30 8.20 
Jan. 27 8.06 7.9 8.20 = 8.21 
Jan. 28.. 8.20 8.20 
Jan. 29 7.90 7.90 . 
Jan. 30 7.80 7.80 8.10 8.00 
Jan, 31 7.80 7.80 8.00 8.00 
Week's range 8.00 7.80 8.30 8.00 
Feb 2 7.80 7.70 7.90 7.80 
Feb 3 
Feb 4 7.80 7.70 8.00 8.00 
Feb. 4 close 7.70 7.80@ 8.00 
July Sept 


High. Low. High. Low 
Jan. 26 


Jan. 27 8.70 8.70 
Jan. 28 
Jan. 29 8.30 8.30 
Jan. 30 820 8.20 840 8.4 
Jan. 31 
Week's range 8.30 8.20 8.70 8.40 
Feb 2 8.00 8.00 
Feb 3 
Feb 4 
Feb 4 close 
Traded 


Malayan production during 1930 is re- 
ported at 433,852 tons against 445,462 
tons in 1929 


SUGAR 


N spite of publication of the decree 
fixing the Cuban crop output at 
3,122,000 tons, 
easy, with March delivery closing on 


sugar prices were 


Monday at 1.25, against 1.27 the pre- 
ceding week 
The reduction in the size of the crop 
by nearly 1,500,000 tons, as compared 
with last year’s output, necessarily 
Range of Sugar Future Prices. 
NO. 1 CONTRACT 
Mar May July 
High. Low. High. Low. High. Low 








Jan. 26 1.31 1.27 1.37 1.33 1.44 1.41 
Jan. 27 1.28 1.26 1.36 1.33 1,43 1.39 
Jan. 28 1.29 1.27 1.36 1.34 1.43 1.41 
Jan. 29 1.28 1.25 1.35 1.32 1.43 1.40 
Jan. 30 1.26 1.23 1.32 1.31 1.40 1.38 
Jan. 31 1.27 1.22 1.34 1.29 1.41 1.37 
Wk's rge 1.31 1.22 1.37 1.29 1.44 1.37 
Feb 2 1.26 1.24 1.33 1.30 1.40 1.38 
Feb. 3 1.25 1.23 1.32 1.30 1.40 = 1.37 
Feb 4 1.23 1.21 1.30 1.29 1.38 1.36 
Feb 4 
close 1.21 *1.29 *1.37 
Sept Der Jan 
High. Low. High. Low. High. Low 
Jan. 26 1.51 148 1.59 1 1.62 1.58 
Jan. 27... 1.51 1.47 1.59 1. 158 1.57 
Jan. 28 150 1.49 1.59 1. 1.61 1.60 
Jan. 2 - 1.50 1.48 1.58 1.5 1.60 1.58 
Jan. 30 1.48 145 1.56 1.5 1.58 1.56 
Jan. 31 1.50 144 157 15 1.59 1.55 
Wk's rge. 1.51 1.44 1.59 1.8 1.62 1.55 
Feb. 2 1.48 1.46 1.55 1. 1.57 1.55 
Feb 3...148 145 155 1 157 1.56 
Feb 4 1.45 1.44 1.53 1 1.55 1.54 
Feb. 4 
close 1.44 *1.52 *1.54 


*Nominal 

means further curtailment of exports to 
the United States from the 2,800,000 tons 
as provided in the Chadbourne plan. The 
amount to be exported to the United 
States will be limited to 2,577,000 tons. 
This will leave 655,000 tons to be ex- 
ported elsewhere, since the amount to 
be segregated and exported from this 
year’s crop will be 260,000 tons instead 
of 300,000 tons as provided by the Chad 
bourne plan. Java intends to support 


the plan by the introduction of .export 
licenses 
COFFEE 

RADING in eoff ntinues duli 

and prices continue sag. Marcl 

delivery closed on Monday at 8.80 
for the “D” contract uinst 8.85 or 
Monday of the precedal eek Janua 
arrivals totaled 719,409 vs and deli 
eries during the mont} ibout 47,606 
bags larger, thus furth mproving the 
statistical position of B coffee. | 
the seven months ends 1 arrival 
totaled 4,761,143 bags (last year 6.244 
241), against deliverie 1,623,343 bag 
(last year 6,273,750 bag Stocks or 


Jan. 31, at 648,804 bag 
lower by 140,000 bags than on Julv 1 
and are 48,400 
Dec. 31 


therefore are 


Dag ver thar or 


Range of Coffee Future Prices 








RIO N¢ 
M Ma 
Hi High. I 
Jan. 26 .8 82 5.79 ».78 
Jan. 27 au s 71 7 
Jan. 28 f 71 >. 7 
Jan, 29 8 79 7 » 69 
Jan. 30 
Jan. 31 
Week's range 9.8 7 5.79 ».69 
Feb. 2 5.8 82 5.86 7 
Feb. 3 2 Q = 5 
Feb 4 8 ~ 5.79 
Feb. 4 close 
July 5 D 
High. Low. High NW. High. La 
Jan. 26 5.70 5.68 5.€ f 5.55 5.5 
Jan. 27 5.68 5.64 57 5.47 
Jan, 28 5 
Jan, 29 5.65 5.62 ».49 5.4% 
Jan. 30 
Jan. 31 5.68 5.66 6 : 5.5: 5.5 
Wk’s rge. 5.70 5.62 5 5.57 { 
"eb 2 5.66 5.66 5.51 
Feb. 3 5.74 5.68 5.58 
Feb. 4 5.78 .7 5.5 
Feb 4 
close 5.72 5.55 
SANTOS 
M May 
Higt High. Low 
Jan. 26 >. Of 3.9 8.78 8.74 
Jan. 27 8. 9f 8.9 8.70 8.7{ 
Jan. 28 8.8 ~ 8.7 6 
Jan. 29 8.9 3.8 R. 6 Bf 
Jan. 30 8.8 8.7 8 6F 
Jan. 31 8.8 R4 8.72 8.7 
Week's range 9 7 8.78 6 
Feb. 2 883 880 8.73 8.6 
Feb. 3 8.8 8.8 R75 8.7! 
Feb. 4 ROM + 8.81 8.7 
Feb. 4 close #27 
July De 
High. Low. Higt o High. Low 
Jan. 26 § 8.52 8.48 8.44 
Jan. 27 8.61 8.66 8 § 8.4 8. 4f 
Jan. 28 8.64 8.57 8 R 48 8.4: 8.39 
Jan. 29 8.59 8.5 8.4: 8.4¢ 
Jan. 30 8.60 8.6 A 8.4 8.4 
Jan. 31 8.58 8.58 R.4° 8.4 
Wk’'s rge. 8.64 856 8&8 R48 R4AR R329 
Feb 2 8.60 8.55 sg g g4 &4 
Feb. 3 8.68 8.60 8 8.54 848 S8.4¢ 
Feb 4 8.73 8.6 8.57 R 5 8.) &.4 
Feb 4 
ciose *K.62 K. 4° 
*Nomina 


SILK 


ITH prices Slig 
the week, trad 
ued brisk ar mes reached 


record volume. On Monday 


wer during 


silk conti? 


February 


deliveries closed at against $2.66 
on Monday of the preceding week. Spot 
prices for crack silk averaged $3, against 
$3.14 a week earlier. The lower pric« 

brought out a large volume of trading 
and it is believed that much of the silk 


channels 


Range of Silk Future Prices 


bought moved into consuming 


Feb Ma Ap? 
High. Low. Higt A 
Jan. 26 2.68 2.64 2.€ 2.6, 
Jan. 27 2.62 2.60 2.59 2.59 
Jan. 28 2.61 2.61 


Jan. 29... 2.65 
Jan. 30 2.60 
Jan. 31 q 





2.60 





Jan. 28 
Jan. 29 
Jan. 30 
Jan. 31 
Wk’s ree 
Feb 
Feb 
Feb 
Feb 


ciose 





ee be CODD 


2. 42@ 


[ARD OSTROLENK 
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Stock Market Averages and Volume of Trading 


fHE ANNALIST WEIGHTED AVERAGES 




























































































































































































43 STOCKS 3 RUBBER * coPr 
R- 
pee = . ‘ : E OF GROUP LEADERS 
OV | 
43 Stecks Combined | 4 Standard Oil 
1930 t-~ High. Low. Last 
Jan. High. Low. Last. | 29.. 35.1 34.6 35.0 
29.. 57.6 56.0 57.3 | 30.. 35.6 35.0 35.1 
30.. 58.4 57.0 57.4 31.. 35.1 34.6 34.9 
31.. 57.5 56.5 56.9 _ 5.0 36.5 34.8 
“2. 57.3 56.2 57.1 3.. 35.0 34.5 34.8 
3.. 57.7 56.7 57.4 4..3%49 34.5 34.6 
58.2 
y oe ae 57.1 . 57.8 5 Independent Oil 
33 Industrial Stocks | Jan. High. Low. Last. 
: : :. 312 03 Sil 
2 ELECTRIC EQUIPMENT 0 ISL iney usea | 2-315 309 313 
60 sri nites ——— ee +—60 ! | 30 158.5 155.7 156.5 ao. Sue 30.8 31.0 
33 INDUSTRIALS 3ot_l1i_i_ : 30 | 31..156.8 154.5 155.4 | *< 
180;——- eis 2 ss 180 DEC JAN FEB | Feb. . na + a3 a a8 
eet 2..156.5 154.0 155.9 eo oo & 
a ] 3. 157.3 155.1 156.5 | 4°: 31-1 30.6 30.9 
#..158.2 155.7 157.3 
50+ = 50 100-—— ) | 2 Electrical Equip- 
| 1160 3 Steel Stocks ment Stocks 
Jan. High. Low. Last. —_ mr — i 
| 2¢ 61.0 59.5 60.4 as ; > ty 50. 
PY ow ee a om) itso 90+ 30 61.6 60.5 60.8 | 30. 0 651.5 651.9 
DEC JAN FEB 30 | 31.. 60.9 60.0 60.2 oe: - 51.9 50.6 51.1 
so! | tal | Lii | igo "2. 61.0 588 6 2.. 51.6 50.4 51.5 
DEC JAN FEB el 4 30:8 $0.8 3.. 52.1 51.1 52.1 
4.. 61.7 60.9 61.5 | 4-- 52.7 51.7 52.5 
sol 80 | 
FEB 5 Motor Stocks 3 Merchandise 
' an. High. Low. Last. Jan. High. Low. Last 
2 STGet ] 29. 615 50.5 60.9 | 29.. 33.9 323 33.8 
= 7-70 30.. 62.1 60.6 60.8 | 30.. 34.2 33.3 33.4 
80 80 | 31.. 61.2 60.0 60.4 | 31.. 33.7 32.9 33.2 
vy DF 33.7 32.9 33.6 
2.. 61.2 60. " +. 33.7 32. 
3° Ge fo Oe 3. 2 384 «(34.0 
* 4.. 60.7 59.5 60.2 4..%4.8 33.8 34.6 
4 | ae? . ae 70 
| DEC JAN FEB 3 Rubber Stocks 5 Miscellaneous 
| | Jan. High. Low. Last. Jan. High. Low. Last 
| | ; | | 5 29.. 312 30.2 312) 29.. 49.7 48.0 49.4 
(Sea eas eae MISCELLANEOUS 30.. 31.7 30.6 31.3 | 30.. 51.1 49.2 49.8 
5 Dec ~—~n “FEB 60— : . -——1—60 60 , 31.. 31.1 30.4 30.6 =: 49.9 48.5 48.9 
Ar rer 7 | Feb 
enemeee <j me Bl me) come Bo 88 
3 31 i . . . A A 
THE ANNALIST WEIGHTED AVEKAGE 4.. 32.5 31.0 321] 4-. 51.1 49.7 50.5 
OF 33 INDUSTRIAL STOCKS* 
5 MOTOR T7750 ae 1931— 7 3 Copper Stocks. 5 Rallroad Stocks 
——70 High. Low. Last. High. Low Last. | Jan. High. Low. Last. | Jan. High. Low. Last 
oe one 224.0 242.7 161.8 150.9 155.4 | 29.. 46.5 45.2 46.2 | 29.. 97.5 96.0 97.5 
ie? oe 243.9 30.. 46.6 45.5 45.9 | 30.. 98.3 97.3 97.7 
Pe a oy) BEaS aE "3868 2413 Des 31.. 45.8 45.0 45.7 31. . 97.8 97.1 97.2 
Lie DEC JAN FEB --»- 247.5 222.0 241.9 2.. 45.7 44.9 45.4 2.. 97.8 96.4 97.3 
oe tee 72.6 $.. 46.0 45.3 456) 3.. 97-72 97.0 97.6 
4 STANDARD OIL 213.9 194.6 208.0 ee ae a é ”" _ 
* eee a .213. 3 180.6 
40 SS AR@ 162°7 “et 9 Oil Stocks 5 Utility Stocks 
sincadis 6 154.5 167.1 Jan. High. Low. Last Jan. High. Low. Last 
50 --171.3 145.0 152.6 29. 663 G48 6611 29.. 768 74.3 76.6 
*Previous to January, 1930, the Axe- | 30.. 671 65.9 664 | 30.. 781 75.6 76.1 
1} I30 Houghton Weightéd Average of 20 Indus- | 31:° 664 65.4 65.9 | 31.. 76.5 75.0 75.6 
as ria OcKSs Feb Feb. 
4 2.. 66.2 65.0 65.8} 2.. 75.8 74.4 75.8 
THE ANNALIST ADJUSTED INDEX OF 3.. 65.9 65.1 65.6 | 3.. 77.0 75.6 76.9 
9 OIL | | 33 INDUSTRIAL STOCKS* 4.. 66.0 65.1 65.51 4.. 781 76.7 77.5 
. | | | (The weighted average of leading indus- — 7 , 
oe STH wwe es eS & . For list of stocks included in The Annalist 
20 DEC JAN —- | trials, adjusted for long-time trend.) Weighted Averages of Group Leaders see 
| Gaktow ch 1“ F —\ see THE ANNALIST of Dec. _% —" page 
| 1g’ ow. igh.Low. igh.Low 990. For complete explanation of sta- 
5S INDEPENDENT OIL Jan. ....150.0 134.0 120.1 110.2 77.1 71.9 | tistical methods see THE ANNALIST of March 
lansing i Feb. ....150.0 135.3 122.2 115.7 14, 1930, pages 596 and 597. For monthly 
| | Mar. ....156.3 135.8 128.2 118.6 data on the thirty-three industrials from 
| | eee. +++ 154.2 139.5 130.3 117.8 1883 to 1930 see THE ANNALIST of Jan. 16, 
| | Ju, ooo Re oe 120.5 108.1 1931, page 177. For corresponding figures 
| toby **" "1580 ss ie os on the adjusted index of industrial stocks 
-/ gt ei | i iso | | Aug. [72/1670 146.5 1033 94.0 frome 3008 te 3080 ey Se SS ae 
} | Sept. ....166.3 147.8 102. v 16, 1931, page 1 ‘or monthly char 
| Oc .--» 155.7 108.2 91.1 4 1930) on the weighted average of 33 indus- 
| j ney: : ide is 98.2 83.2 74.1 | trials, see THE ANNALIST 7 ~ aa 
| } | | | ee ec. .....193.3 107.9 81.9 69.3 | pages 92 and 93. For monthly cha 
‘aaa ee | i | | | } *Previous to January, 1930, the Axe- 1930) on the adjusted index of 33 indus- 
——" ye =a Semarang eI Houghton Adjusted Index of 20 Industrial | trials, see TH® ANNaLIsT of Jan. 16, 1931, 
' Stoc page 95. 
Shares Sold, New York Stock Exchange The New York Times Stock Market Averages 
MONTHLY TOTALS MONTHLY TOTALS BY GROUPS MONTHLY HIGH, LOW AND LAST : 
(Millions of shares) | ——2§ Rails.——— 25 Industrials.—. ——50 Stocks. 
: 1930. 1931. Suse $2.20 200 1930. High. Low. Last. High. Low. Last. High. Low. Last 
0 TE POLES EE 62.31 42.54 93,616,931 96,552,044 | January ..... ooe++128.42 123.94 127.82 312.20 281.47 310.10 220.20 202.95 218.96 
DEED icin ckebnhénseneconecde > 2 743,060 111,041,000 February ......... 134.14 127.38 130.82 323.46 301.91 318.58 228.36 215.78 224.70 
|_| ERIC SI SON a Ae ceity : 5,971,570 78,040,030 | March ............ 136.00 128.28 134.94 344.52 216.40 339.96 240.17 222,62 237.45 
ERP a ee ere ar da 74,063,800 76,593,250 | April ............. 134.93 123.82 124.79 358.16 328.97 339.58 245.60 226,39 232.18 
| SE eee ee ca sain np 46,647,680 47,746,090 BR 006.a0 eccccccce 125.82 119.09 123.34 342.69 300.51 333.01 233.93 209. 228.17 
(AR RR SERA Th NE IS, 76.59 38,757,520 39,869,500 | June ..........+.. 123.50 105.21 109.33 334.86 253.04 276.68 229.18 179.12 193.00 
ie ccnnGiignihda-sdbedicwss-eecanie 47.75 52,043,115 53,545,145 | July ............-. 116.95 108.40 112.52 298.05 258.33 286.57 207.12 183.36 
CE RS SEP ees 7 62,768,5 65,497,479 AUMRUG on ccccrcce. 113.89 108.26 112.34 295.04 261.67 294.14 204.27 184.96 203.24 
MON eaconcncnccanscocteas 53.55 .... #3 982 825,858 51,945,840 | Septemoer ........ 113.53 101.73 102.32 302.11 249.38 252.98 207.82 175.55 177.65 
EE fi, cialis de wescs eters ..--. 65.50 .... | December .. 3,209,170 55,555,232 58,764,402 | October ........... 104.31 93.93 94.57 267.95 226.35 229.00 186.08 160.3] 161.75 
NN cc inc oo diadwets a >see November ........ 95.21 85.78 87.95 237.41 209.96 227.19 165.68 147.87 157.57 
ERIS alah a aoa Bee a™-- 26,566,471 784,059,805 810,626,276 | December ........ 89.82 74.20 80.38 233.89 196.67 209.23 161.85 135.43 144.80 
--—— + - 1931. 
, | Re eee pee 810.68 42.54 " January .... 2,054,886 40.488,.549 42,543,435 1931. 
Keosbha kas’ 3.3 0 $ 222.17 203. i ‘ 75 184.41 
WEEKLY TOTALS AND DAILY AVERAGES January 93.39 80.08 91.93 22.17 203.97 214.90 156.56 142.7 1A.4 
Week Ended: RAILROADS.—, --IND. AND MISC.-, ——TOTAL. WEEKLY HIGH. LOW AND LAST 
1930. fotal. “Av. Daily: “Total. Av. Daily. “ Total. Av. Daily: | weex ended: \  psiulialals hl ial a ne 
ak TO Oe 754,290 139,683 13,434,130 2,487,802 14,188,420 2,627,485 | _ 1931. High. ast. “! st. fi Last. 
: , 4 Low. Last. High. Low. Last. igh. Low. 
Ree Bessoantesseteene 1.100 oss 208,469 16.0 3,348,358 19,100,005 = 3,558,837 | Jan. 76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
—_— : ee ee ea Si Bais meee amos iseet lanee lars 
1931. an. ; : 87. 218.13 205.06 207. t ‘ j 
Jan. 2 j 87.42 92.08 219.99 203.97 217.08 156.16 145.69 154.58 

I PEF ee Aa 703,568 159,902 11,030,837 2,507,008 11,734,405 2,666,911 “eee neteas 220.6 ‘ 5 53. 
Jan 10 Evicke we ncmurtng - & 700 124,759 10,739,608 1,988,815 11,413,308 eth Jan. 3 93.39 90.91 91.93 220.62 211.28 214.90 156.49 151.08 153.41 

Baa iusinsceaos "760 S014] 9/274'545 «17171508 «7030S L707 649 DAILY HIGH, LOW AND LAST 

WF ME ks saa taken te 359,052 66,41 9,097,730 1,684,765  +9,456,782 1,751,256 a 25 Rails— ~~ ——25 Industrials——, an Combined - 
gh. w. Last. High. Low. Last. High. 8 Last. 
DAILY TOTALS a 91.79 90,91 91.67 216.75 211.26 215.58 154.27 151.08 153.62 
———DAILY.—_——_—_—__, -—YEAR TO DATE.—, | Jan. 3¢........... 92.37 91.62 92.13 220.62 215.68 216.99 156.49 153.65 154.56 
Railroads, Ind. & Misc. Total. 1930. 1929. gan. + tteeees oe. oe Ly Ss 91.93 217.24 213.79 214.90 154.73 152.83 153.41 
OO Bs css cp sede kesn 49,380 Lene 1,665,963 39,518,21 hd . 2.04 216.37 212.46 215.93 154. 151.98 153.98 
A ib ahepaeideartee 73,920 2'i54,567 2'228 487 11746708 82308290 ee aes tessrsere 92-29 = 81.70 92.10 218.38 214.83 217.53 155.33 153.26 154.81 
Jon. =. a pea 23,920 Ry 1 196,732 42'543.435 64.233.730 eb. 4........64- 91.54 91.84 220.39 216.82 219.06 156.23 154.18 55.45 
Web. ater ee +2 ,156, 43,699,803 68,032,160 Kor monthly high low and last back to’ January, 1918, see THE ANNALIST of Jan. 17 
_ & wire ces 34/926 L'i99/218 1'184/141 44'883'944 71,256.70 | 1990, page 208. For stocks included in these ‘average: 
a x ‘an wo 200, ges see THE ANNALIST Of Sept. 5, 1930. 
POE. 6 Bede cencaseacace 57,480 1,466,315 1,523,795 46,407,739 75,619,240 page 41 For annual range from 1911 to date see THE ANNALIST of Jan. 30, 1931. page 273. 
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| Business Statistics 
oy 250 | 
THE ANNALIST INDEX OF Sveras ACTIVITY 
1931 — —1930 
Jan. Dec. Nov. Oct Sent. Aug. July. June. May 
| Pig iron production 55.0 753.1 60.6 68.1 78.2 84.3 87.3 95.9 95.5 
Steel ingot pre duction ; 50.0 568 61.1 69.8 77.1 74.3 87.5 88.1 
Freight car loadings *79.1 80.0 80.1 83.9 85.8 88.6 90.5 91.7 94.0 
200) >A Electric power produciion 785.5 785.1 88.6 90.9 91.1 94.5 33.9 95.2 
} we Bituminous coal product’n 85.5 84.9 85.0 84.4 81.9 84.5 87.1 88.3 
Automobile production 91.2 67.4 48.6 62.7 58.4 72.8 88.4 95.6 
Cotton consumption 71.4 72.0 72.8 72.2 67.9 75.2 76.7 76.7 
; Wool consumption 65.0 67.0 80.5 83.3 77.6 85.2 80.0 71.7 
| Boot and shoe production : 70.5 82.1 89.4 89.5 88.0 93.8 93.7 
;} Zine production 63.6 65.2 83.2 86.1 84.8 83.0 89.9 85.3 
150. , ' P | Combined index *76.1 76.0 79.5 82.4 83.2 86.4 89.1 90.1 
i iG SE r 7 T AN iB R APR ay . Tt : NOV is 7 ¥T. w my ; r j N FIR ape MA " 150 ; 
beet gg ae a an caeiarraiimnion TRANSPORTATION P, C. of De 
1928 1929 a) __ 193i 5-Year parture 
Average From 
Revenue car loadings: Period or Date. 1931 (1926-1930). Aver. | 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS All commodities .. -.+.«+. Week ended Jan. 24 715,690 912,267 21.5 
160, l ;!60 Grain and grain products. Swseees Week ended Jan. 24 39,522 16,310 14.7 
Coal and coke..... ..+s+..- Week ended Jan. 24 165,052 214,854 23.2 
Forest products - sesaceemewe Week ended Jan. 24 34,196 61,654 44.5 
| Manufactured products hae ... Week ended Jan. 24 446,927 550,437 18.8 
All commodities .......cccccccccce -. Year to Jan. 24 2,771,261 3,562,626 22.2 
| Grain and grain pease icts Year to Jan. 24 153,037 178,761 14.4 
| } Ce WE Re 6ckccccccccccnnceces Year to Jan. 24 666,816 840, 078 20.6 
Forest products ’ .. Year to Jan. 24 120,456 231,420 47.9 
14 40 Manufactured peseacte cecesene . Year to Jan. 24 1,710,466 2,153,113 20.6 
| Freight car surplus..................- 3d quarter January 650,003 344,607 + 88.6 
Per cent of freight cars se rviceable.. Jan. 1 93.4 94.1 0.7 , 
| Per cent of locomotives serviceable. . Jan. 1 90.5 92.5 2.2 
} SY SD 6 dks cecatccscctacvecenns Year to Dec. 1, 1930 $4,965,024,236 $5,784,534,193 14.2 
PE cechdideddenctsagedsbecacauie Year to Dec. 1, 1930 3,796,122,761 4,320,481,125 12.1 
| Taxes .. ‘ «ss... Year to Dec. 1, 1930 334,391,443 358,305,119 5.7 
| Rate of return on property ‘invest- 
ment— Fair Return” 
120) + {120 DY SINE i ve scnccccosesecsees Year to Dec. 1, 1930 3.82 5.75 — 33.6 
| Southern District ....... EE Se Year to Dec. 1, 1930 2.64 5.75 — 54.1 
= (Cf , a WEE BEOONES a ovccncceecccscegas Year to Dec. 1, 1930 3.21 5.75 — 44.2 
: | | u g United States asa whole.......... Year to Dec. 1, 1930 3.41 5.75 — 40.7 
= 
5 ff z FREIGHT CAR LOADINGS (19) 
i) ral Jan. 24,'31. Jan. 17,'31. Jan. 10,'31. Jan. 3,'31. Jan. 25,'30. 
Car loadings (total) 715, = 725,938 714,251 615,382 
100} | t t : 100 Grain and grain products 39/5 41/112 39/546 32° 857 
Live stock oe 388 27,314 27,251 0,953 
Coa! .. ; 155,815 167,193 164,890 43,334 
Coke ‘ 9,237 8,942 8.957 8,448 
| Forest products. : 34,196 32,295 29,388 23,977 
Ore 5,105 4,916 5, 167 4, 88S 
Merchandise 208,203 206,505 202,356 168, 28 
| Miscellaneous .. 238,724 237,658 236,096 212, 63° 
80 t + + + + + } 4 I 
| 80 AVERAGE DAILY CRUDE OTL PRODUCTION (18 | 
| | (Barrels) | 
| | 1931 } 
| | | Jan. 31. Jan. 24. Jan.17. Jan. 10. Jan. 3. Dec. 27 Feb. 1 
| | | Oklahoma anak 444,050 466,900 441,150 457,300 448,900 458,100 612,006 
| Kansas . 104,050 107,300 107,550 105,750 108,300 103, 806 103, 110,4C€0 
| Panhandle Texas 59,250 57,850 57,450 54,150 54,000 57,25 76 500 87,800 
6041 = er : - I 60 Northern Texas 63,000 32,700 60,350 59,700 58,300 58,150 62,050 81,050 
P 2 West Cent. Tex 25,500 25,500 25,500 27,200 28,000 28, 90 29,800 55.950 
1928 = i. A 93 Western Texas.. 250,350 249,850 246,650 238,150 235,850 239,150 245,500 342,800 
= — = East Cent. Tex 44,200 44,600 43,150 40,400 40,850 40,550 41,150 21,250 
. Southwest Texas 79,400 77,800 78,850 79,800 77,300 82,100 84,750 67,050 
| North. Louisiana 41,950 40,400 40,550 41,150 41,750 42,006 43 050 36,500 
Arkansas ... 50,550 50,650 51,000 51,050 49,750 50, 956 51,350 57,250 
Coastal Texas... 162,900 159,900 163,000 156,850 158,400 159,900 163,300 174,000 
Coastal Louisiana 28,500 27,200 29,150 28,900 27,850 26, 15 26,850 21,050 
Eastern ..... 101,250 99,500 99,500 101,500 103,750 100,000 102,500 123,900 | 
= AVER _ PTET ] a is 43 9,250 9,250 9,650 god 9,550 8,800 8,950 14,750 | 
fyoming .. 45,250 45,400 43,750 42,350 48,550 47,150 48,800 54,000 
AGE DAILY SHARES SOLD BY WEEKS Montana od 7,150 6,850 7,100 7,100 7,600 6,600 6,650 9,350 
Ver T T T T T T T Ne Colorado ‘ 4,700 4,500 4,100 4,100 4,150 4,106 3,950 4,900 } 
New Mexico 38,650 39,250 43,150 41,000 41,750 42,301 39,000 10,400 
California 526,000 535,200 542,400 538,500 537,500 565.800 602,400 710,600 + : 
Total ........2,085,950 2,110,600 2,094,000 2,084,900 2,082,100 2,126,750 2,202,000 2,595,000 
Or ) Is 
'° CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) | 
(Barrels of 42 gallons) | 
a) | | | Per Cent Crude Runs Gasoline Gas & Fuel 
8 Week ended— Capacity. to Stills. Stocks Oil Stocks. 
Gab, FA BD vccccicccccs. cocccceses 95.6 16,397,000 36,655, 00 139,467,000 
w Nov. . SPeerrrrrerrieee osce ONO 15,971,000 37,215, 00 139,626,000 
z Si Mov. &, 2000. .....0. apes wre: 95.6 15,922,000 37,012,000 139,020,000 
Q +s ° CE i ce danesd ne acaw ees - 95.7 16,049,000 37,263, 001 139,799,000 
< | 5 Nov. 22, 1930....... Oe 16,036,000 36,532,000 139,254,000 
= | 2 ct & Seer ers 95.7 15,724,000 37,287,000 138,868,000 
2 = Dec. Dh Be ccccoce hubeons cucnses 95.7 15,311,000 37,742,006 138,864,000 
ee, Bh, BBs. ssc... Venieageanna: Mae 15,996,000 37,680,000 137.881.000 | 
EPOG, Bi BeBe cccccccs atnencawe 95.7 16,332,000 38,621,000 137,017,000 
14 ee. Fe, Titeccccsss nowneeeghann 95.7 15,452,000 39,388, 00 136,917,000 
SE cnccie sees PEN MS: 95.7 14,667,000 39,780, 00 136,224,000 
SS eer re 95.7 15,017,000 39,583,006 134,508,000 
Jan. 17, 1931........ ‘ scesescs BE 15,528,000 40,384,000 133,728,000 
Jen. D4, 3981.... 95.7 15,623,000 41,495, 000 132,052,000 
} i 2 Jan. 31, 1931 95.7 15,522,000 41,657,000 131,712,000 
NEW BUILDING (3) 
| | Jan., 1931. Dec., 1930 Nov., 1930 Jan., 1930 
(26 Days.) (26 Days.) (23 Days.) (26 Days) 
Wa Me SEP DCT NOW CC JAN F BAR APR MAY JUN WL AUG SEP OCT NOW DE An FEB MAR APR MAY JUN JIL A £P OCT NOV DEC JAN patie Average daily building contracts awarded \ 
1928 . 1929 193 1931 in thirty-seven Eastern States $8,767,600 $9,612,900 $11.024.900 $12.477.900 
a. *Subject to revision. *Revised % 
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LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE | %: *: TIMES BOND MARKET AVERAGES 









































—___——_ Demand. . ——-Time.—— —- - Total (40 Bonds) 
From Other From Other From Other 1930. _ 1931 
1930. N.Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources Total | High. Low. Last. High. Low. Last. 
Gt eee .. 3,007,156,735  521,0R¢,380  3.528,246,115 361,150,950 95,371,000 456,521,950 3,368,307,685 616,460,380  3,984,768,065 | Jan 87.20 86.32 86.96 85.80 83.57 84.47 
WOR. We.cccccces 3,162,216,637 548,346,715  3,710,563,352 366,721,000 90,304,000 457,025,000  3,528,937,637 638,650,715  4,167,588.352 | Fe} 87.47 86.88 87.12 
BE Dhccsecenss 3,519.382,700 532,778,639  4,052,161,339 506,204,000 97,937,000 604,141, 4,025,586,700 630,715,639  4,656,302,339 | yyar 89.97 87.08 89.20 
RM winsacces 3,819,476,750 543,442,591  4,362,919,341 Bas, 587,018 110,625,000 700,212,018 4,409,063,768 654,067,591  5,063,131,359 | ~ gy ng 
EE I cn <emnnes 464,195, 502,677,454  3.966,873,034 674,821,378 106,137,500 780,958,878  4,138,016,958 608,814,954 4,747,831,912 | APT 89.10 87.84 87.93 
cS eee 2,521,139,920 459,144,118  2,980,284,038 680,035,163 67,392,088 747,427,251 3,201,175,083 526,536,206 3,727.711.289 | May 88.29 87.81 87.87 
-  “E eeeppepeeg: ,607,102, 414,261,055  3,021,363,910 620,028,387 48,090, 665,118,387  3,227,131,242 462,351,055 3,689,482,297 | June 88.12 86.39 86.40 
EEG wc s.ianid 2'481.237.118 431,375,548 2,912,612,666 628,113,980 57,906,423 020,403  3,109,351,098 489,281,971  3,598,633.069 | July 87.88 86.49 87.81 
SN akceaceos 2.450,752,400 379,506, 2,830,259, 4 606,122,000 45,071,422 651,193,422 3,056,874:400 424/578.361  3,481,452.761 | ayo 88.79 87.76 88.68 
ee ee 1,769,538,086 217,101,606  1,986,639,692 529,585,973 39,898,422 569,484,395 2,299,124.059 257,000,028  2.556,124.087 | <..; 89.07 88. e 
A Mccanacons 1,481,380,715 210,113.511 1,691,.494.226 447,171,354 23,583,422 470,754,776 1,928,552,069 233.696.9383 2,162,249.002 | S&P" 50.07 85.54 88.66 
Dec. 31.......... 1,340;356,950 179,043,104 — 1,519,400,054 353,942,335 20,270,500 374,212,835 1,694,299,285  199°313.604  1,893,612.890 | Oct rg a aa 
Nov 85. n . 
1931. De 83.79 80.92 82.86 
ge . 1,222,756,750 142,825,765  1,365,582,515 334,329,803 20,433,000 354,762,803 1,557,086,553 163,258,765 1,720,345,318 Year... 89.97 80.92 82.86 
FOREIGN EXCHANGE RATES MONTHLY | BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Average daily cable transfer rates) ; (PAR VALUE.) 
London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, Ja 1930. Corporation U. S. Govt. Foreign State. City. Total. 
Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. Peso-Gold. —, January ..... $139,897 ,000 $8,235.200 $59,549,500 $10,000 $8,000 $207,699,700 
Par ..... $4.8665 $0.0391% $0.0526 $0.1930  $0.2383 $0.4020 $1.0000 $0.9648 $0.4983 February e0ee0 142,151,200 8,115,009 00,292,500 5,000 6,000 200,569,700 
| March me 250,143,800 15, 330, ,000 82,588,500 5,000 10,000 348,077,300 
039297 .052347 131112 .238882  .402278  .989021 .913378  .491654 | May ."".'°'**” a aan’ or 2.632, 600 60,332,000 “aa 5,000 267,597,400 
"039161 1052359 126936 238750 401050 992616 (866145 + -491995 | June ........! 152'354,000 -11'916'300-—«ei's98'000 Bou 13,000 221,488,200 
°039135 1052331 1123234 (238627 1401114 «997754 «850592 1494081 | July | 1/1!" ret tet a 0ClUraee | yo 226,148,300 
(039193 052424 1124833 238713 402074 «999535 886537 493958 | August. 120,940,700 Sa71.500 49, 500 BOD oes f= 4 190,802,300 
"039230 1052420 1122307 238663 402284 998446 872153 494323 | September |... 150,461,200 9.719900 5217 000 cnee 1,009 169,713,700 
"039248 052388 117606 238544 402016 1.000054 844973 494640 | October... 176.194.300 7 759.350 ee 500 io cae ane 
"039350 1052390 115342 1238735 402414 1.001517 :820510 494085 | November... 117'252'000 6°57 20 33253 B00 _ oy 
"039343 052392 1108915 + |238929 402956 1.000293 825526 494507 | December 5 181 Sot +47 ao 108,000 187,205,700 
039278 052379 107388 238258 402930 1.001224 817843 494704. | DeCeMber .... 172,261,500 15, 161,500 8,078,500... 49,000 265,550,800 
.039247 .052368 103719 .238094 .403021 1.001143 .7805: 49681 1907 P 275A BR ; cana 
pes, opaaes «“1n29702aagis 402414 1.001000 “yTeeas 496600 Total. ......$1,907,678,900 — $114,494.550  $756,564,900 $29,000 $242,000 $2,779,009,350 
"039296 052389 107608  .238435 402725 999293 755521 496923 1931. 
January . $174,382,000 $17,161,700 $68,102,500 $2,000 $37,000 $259,685, 200 
1.052 23 (23 y ; 
om —a hee ee ae Se ee NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
FOREIGN EXCHANGE RATES WEEKLY +35 = , 1930 1929. 
. ec. Nov det Sept A : 
(All quotations cable rates uniess otherwise noted) General Motors (total) 41,139 32,125 53,105 64,038 74.537 73.948 June. M 115, ay, a 634 2 356 
——— ———Week Ended- —s— Chevrolet ... 31,381 20,669 33,383 39,023 46,807 56,129 58,107 79,775 83,372 26,570 
Jan. 31. 1931. Jan. 24, 1931, Feb. 1, 1930. 2. eae : 5,022 5,809 10,199 13,288 16,316 8,891 8,551 14,210 14,358 7,156 
Par. Country and Unit. High. Low. High. Low. High. Low. Pontiac .......... 2,025 2,020 3,703 4,981 4,944 5,324 5,776 8,943 11,043 4,053 
8665 ENGLAND (pound)— Olds osseoeeseseete 924 1/249 2,026 2,43 ; 4,657 4,829 6,865 7,501 2.217 
Demand [eee $4.85% 4.85% WA8S% 4.85% $4.864 4.86% Cadillac ........ 790 1,032 1,471 1,055 1,036 1,344 1,317 ‘725 
a eee 4.86 = 8543 4.85], 4.8554 486% 4.86% Oakland ....... 495 ‘666 1,135 1,736 1,901 2:852 3,046 1,107 
.0391% FRANCE (franc)— . La _ Rese ; 401 495 889 ‘822 1,023 (1,583 1,591 "896 
Demand See. he asg uae .0392 0391% .0391%  .0391% 0392 .0392% Viking ...........- - 101 | 185 299 6 244 181 342 406 _ 132 
eee .0392% .0392 .03924, 03917 0392% .0392% Ford (total) 1.2.1... 30,214 33,388 55,826 2 109,724 113,118 144,076 146,735 52,175 
0526 wate y Ne eee Ford ........ ...++. 30,060 33,084 55,418 3 109,372 112,749 143,535 146,112 51,883 
Demand Phils anveneaaad .0523%, .0523%  .0523%,  .0523%  .0523%  .0523 Lincoin ...... 154 254 408 j 352 369—Ss 541 623 292 
_ SO See 052314 0523%  .0523]) 052344  0523% 05234 | Chrysler (totaJ) ...... 7,157 9.397 14,640 23,653 25, 414 31,184 28,694 15,558 
.2383 GERMANY (reichsmark)— % Dodge ............. 2,230 2,767 3,933 5,764 6,3 8,843 9,375 7,583 
Demand eRe Rae 2377 .2375%  .2376%4 + -.2373% +=. 2389 2388 Chrysler ........ 1,898 2,522 4,045 6,160 6951 8,752 8,235 3.170 
ns ion.ai's.anese ‘2378 «= 23764 © (237714 += -2374% «= 2390 «= 2390 Plymouth 1,883 2,791 4,882 8,089 8,368 9,243 6,262 21643 
4029 HOLLAND eS RS .4024%  .4019%  .4025 402344 4019 4012 De Soto ........ 1,146 1,317 1,780 3,640 3,794 4,316 4,822 2,162 
-1930 SPAIN (peseta) ........-+-: -1034% .1018% 9 .1055% «= «1088132501287 Hudson (total) ....... 3.960 2,779 4,073 7,070 7,955 12,629 14,346 7/409 
1.0000 CANADA (dollar) ......... "9990 «9984. « (9987. 9979 «ss 9896 «= 98875 i verses 2,638 1,957 2,818 4,650 5,320 8,493 9,864 5,335 
"13904 BELGIUM (belga) ......... "1394%  11394% 11394%  11393% 1293 '1392% udson 1,302 | 822 1,255 2,420 2,635 4,136 4,482 2,074 
‘1930 SWITZERLAND (franc)... ‘19344 193244 1935 13944 1931% 19 Studebaker “(totaly ..: 2641 2,908 4/383 6,535 5,735 7,155 7,370 3,094 
0130 GREECE (drachma) ....... 0129 012 0129% 012914 0129% ‘01 udebaker ......... 2,331 2,537 3,900 6,001 5,107 6,291 6,458 2,729 
.2680 SWEDEN (krona) .......-- "267% 2676 (267714, "2676 "2685 «= 2683 a aew ees » 320 371 483 534 28 864 912 365 
DENMARK (krona) ....... "2675 12673 «(2673s :2671% ©2675 «Ss: :2674—Ss« |: Willys-Overi’d’ gt aR RE 5,227 4,913 5,819 6,275 3,193 
2680 NORWAY (krona) ......--- 2 ’ 2673 : . Willys-Overl’d (total). 2,356 2,422 3,705 5,988 873 8621 9,476 3.879 
, "1407 AUSTRIA (schilling) et . 674% .2676% .267 My .2672 .2672% .2671 Willys 1,338 1,237 1,970 3,070 3,045 4,472 4911 
1 AUS 11412 1412 (1412 (1412 11425 1425 Knight .... 550 «550.739 1518 1290p aoe Leal baa 
; TOLOVAKIE (erown).... “1128 (1125 1125 (1125 (1125 1125 Whippet . 468 635 996 1,400 1/529 2367 2'714 2,911 
‘1980 YUGOSLAVIA (dinar)..... -929637 .029625 + .029637  .029637 020625 029625 | Fackard ........ 937 1,398 2,348 3.261 4.008 2°940 3,038 11537 
1.0805 PORTUGAL (escudo) ...... .017T% .0177% .0177% .O1T77% .0177 0177 Ce  ereerrerer ‘ 908 1,073 1,687 3,195 3,488 4655 ryt : 537 
00598 RUMANIA (leu)...... le 0450 0450 -0450 0454 0454 —- _{totai) pan 786 382 625 1,179 1,239 1/894 21034 ane 
oo, «HUNGARY (pengd) .-...... 0060 0060 0060» 0060 .0060% +9 .0060% Aub aaa 727 «= 324524 9911, 1,619 1,744 466 
0252 FINLAND (markka)....... .1750 1750 1750 1750 .1750 .1750 ee 59 58 101 188 174 ‘275 ‘290 93 
‘3650 INDIA (rupee) ...........-- 10252%  .0252%  .0252%  .0252%  .0252%  .0252% | Heo ............. - 729 929 941 791 744 «1,077 «1,429 ~—«572 
! ‘W771 «=HONGKONG (doliar)......- :3600 .3600 -3600 .3693 .3637 .3631 Marmon ........... 664 562 301 1,080 1,025 15430 11643 849 
‘6685 PEKING (tael).........-+-- .2450 .2412 .2450 .2400 4025 .3937 Hupp .........----. 652 719 1,119 2,728 2,572 3,189 3,458 1,915 
‘6685 SHANGHAI (tael).......... 3406 .3331 3406 .3331 5106 Durant ......+....+. Al 659 1,112 2,260 2 2,607 2,951 1,771 
"5000 MANILA (peso) ..........- .3187 .3137 .3187 ‘3125 4962 4825 Franklin . 321 421 541 526 610 ‘794 1.034 427 
‘b678 «CSTRAITS SETTLEMENTS 4981 4981 4981 4981 4994 .4981 ne: ol 318 = 367) 630 1,139 ‘a 
(dollar) apne .5637 5637 .5637 .5637 .5637 5630 Re ce ctteseens 248 174 161 306 32 483 660 364 
4983 JAPAN (yen) ...... ’ 14950 4943 4950  .4943 4918 .4912 , SE 51 35 46 70 60 78 76 108 
‘$133 COLOMBIA (p 9662 9662 9662 9662 9675 9675 ee esses 30 12 37 Wi = :108 92 116 130 
, ‘4244 ARGENTINA Pipa on dollar) .3066 3054 .3054 -3054 4028 .3979 a nee 18 23 41 10 99 90 164 152 4 
| 1196 BRAZIL (milreis) .... .0898 .0873 .0923 .0898 .1150 1121 CCURRCOUS ...... 177 130 151 167 190 211 212 20 299 ~ 372 
‘1217 CHILE (peso) ........ (1211 (1211 (1212 .1212 (1212 (1212 Tete — cee 
1.40 g “yee +.3051 1.2951 3051 +3051 3.99 3.99 - - Saeed 96,322 93,066 150,219 175,286 203,737 254,097 260,942 345,041 357,065 138,782 
"0342 RUGUAY eso) .6800 j y } ; f stimated on basis of returns from forty-three States z ; 
ae Ooo me? .4608 4561 4640 4613 4742 .4730 oven ol estimate for November base | on re lures Binge 4 ane io z 
| ?New currency unit on basis of 10 soles per Peruvian pound. Gemeiear a ca bn» 9 ghey B. a vv yey, makes. A similar estimate for 
FOREIGN EXCHANGE RATES DAILY | 16h 
| nthe Geamenae ab ! PIG IRON (8). eee ELECTRIC POWER PRODUCTION (12) 
Jan. 2 29. ct 80. Jan, 31. Ft 2. Feb. 3. Feb. 4. seals Furnaves.§ (Thousands of kilowatt hours) 
| Gpgiens: =... piace snme veneeuaeen 4.85ti t -85+ sb 864 - --Production (Tons) Cc ae acity By By 
 Gbho ies ewe al eee 4.854 4.8544 4.8543 4.8 Daily yer Day | 1929 Water Power. Fuels. 0 
eR tenay okie IRR REBORN nS ee 4.85% 4.86% 4.86 1930. Total. Average. No. (Tons). | January ..... conme Genae «ona 
France: High...........- PCE ree 0392%  .0392%  .0392% .0392%  .0392%  .03924, | Jan. . . 2,827,464 91,209 157 88,250 | February ....2,442'311 4,986,319 7,428'630 
eon a a gexntadascnandS 0392 (0392 03925 03927,  .03927 oy Feb. -2,838,920 101,390 173 96,755 | March ....... 3,146,777 4,841,848 7:988,625 
REECE A 0392 .0392%  .0392;,  .0392%, 03924 Mar. -3,246,172 104,715 179 = 102,250 | April ......... 3,284,865 4,596,394  7'881,259 
| 0523} 052313 0523% 05231 .0523¢4  .0523% | xb" 3,181,868 106,062 185 106,080 | May .....-.--3,482,606 4.601525 8084131 
.0523% . ah .0523%  .0523 r 0328% 052344 pon crete 104,283 183 104,770 | June ......... 065, 4,702, 7,768,435 
2a a 0523 0523 052 ‘os2at, | June ------ 2.934.129 97,804 180 103 425 July sseeee+» 3,053,397 4,929,168 8,012,565 
2377 2377) 2378 2378 2378 -2379% ‘Aug. .... ..2,523,921 81.417 144 83 645 September. SaTv tae ERT Heese ott 
Js 2: 23764. 2 237 eee 2,276,770 75 80.6: October ......2°730'3 978. 70R' 311 
— epttraieonaaasieg catinennediret? o37e, 2377877) 287% «aT 12379 | ck. 12168168 «—GO'RSL 123 FS'SSR | November“! saaeaae « BB78-000 8, 708.316 
IES TE EE ne ree .1027% 018% .1024% 1023 1015 1011 Nov. ...... 1,867,107 62,237 111 65,965 | December ....2,.751.005 6,762,214 8'513.219 
OMaNds . 22.2... eee eee eee eee eee eee -4021 pee, ._ oi ee eh Dec. ......1,665,690 53,372 107 60,205 | 1930 pet fers 
EE ose sd ckons cicsumdennn xe :9988 1931. jie 
| ees 6.2 3062 3062 3062 3062 3050 3050 | Jan. ......1,714,266 55,299 5 sis | pet. *** 2,934,429 5,717,364 8,651,794 
| 4 4944 4944 4944 4944 4944 4944 55,28 95 51,336 February ....2,704,694 4,913,544 7,618,238 
aia aot marae revenenenes — , _ eS 102 57,365 | March -....7. 3,265,982 4,908,857 8,174,839 
osing rates. trst of month. BEE isoucene 3,283,738 4,716, '999, 986 
FAILURES (11) SILK (21) ee 31037,020 4 21 1 814.63 
Ps & “” UNS wccvocsee e J ‘ % 7,752.2 
— Week Ended——— — (Bales) | July 72222) 2'spa'7e2 Slonoseer —Fsoolase 
Jan. 29, 1931. Jan. 30, 1930. Jan. 31, 4928. -Feb. 2, 1928. Storage. Deliv- In Tran. | 4USUst .. 2,487,003 5,390,972 7,877,975 
| ver Vv ver See on eetentn enn: | September ...20e sein ee 7,764,895 
| Total. $5,000. Total. $5,000. Total. $3,000. Total. $5,000. 1930 pperte Sian Po Mille = odin | October . 2,269,537 3902841 8,172 78 
| aast jiasaex 219 149 195 135 182 128 206 139 = ; Mills. Month. | November* . 2,172,096 5,499,423 7,671.519 
| BENE gic teean ee oN ; i96 121 140 84 136 74 127 64 | Jan. ....... 43,175 76,264 57,683 37,000 | December* | '2'329'412 5°740'421 8069/83 
West .. Ladackataneriien ve 170 «108 —~—Ss«149 89 «151 88 153 82 | Feb. ....... 42,234 68,646 49,852 24,000 | 1931 : hati aiiite 
| SN ect 75 38 61 26 72 30 85 34 rt teense at ore igo 17,800 | January 8,078,000 
scape wicihe naa panei meas mien one Jn er 7 4 : Seem | Ores 2f 25%. Caeser 26.50% XS, , 
| United States ............... 660 416 ASA SH 320 O72 B1Q | May ........ 22,596 35.477 40,823 7,700 | §Eistimdted by The Annalist. 
. ‘ : MD saccoes , \ ‘ 3 } — 
| Canada eaeenees -. 5b 32 72 39 56 31 51 29 | July... 47063 S8'bBaeroas | ha’boe DOMESTIC RAILROAD EQUIPMENT 
GOLD AND SILVER PRICES Aug. eeeree ae rat a. aie 41,700 | ORDERS (1) 
aoc Week Ended——_———, Es ss esees ' ’ 649 51,600 | Jan., Dec., Nov., Jan., 
“Jan. 31. 1931. Feb. 1, 1930. Tear to Deke: al Led ag 4 gts oy aas 1 po pear on —, 1930. 1930. 
© seeeece . ’ 5 Uf, dd ‘ } 4sOCcOo SVGSB ..ecs 5 
Bar gold in London........... Hs ll4d_ 4s nee ate 10%d =, : 84s ions Ree 64,616 58,430 55,424 35,600 | Freight cars... oe 001 2,862 6 632 
Bar silver in London.............. 13|?d@13 a rive very 13) —_——_ oy eee e Passenger cars. 10 , 
Bar silver in New York.......... 29% c@ 2ab,.c 41444c@43y%c 31 28) 4 Total ..... 549,884 582,226 Structural Steel. 1,760 13, 270 3,945 1.130 
— ae auteai 1931. |} Rails (tons). ....397,918 215,500 135,248 184,065 
a er a a -Week, Ended————_——_ Jan. ....... 49,204 51,814 55,910 37,700 | DOMESTIC RAILROAD EQUIPMENT 
Jan. 30, 1 1. an. 23, 1931 an. 31, 1930. 2RS 
Heavy melting steel scrap at Pitebury®. atc INTEREST RATES Cneaas @ , 
of daily quotations (per ton)... $12.75 $12.75 $16.50 7-~Week Ended—, Repgeces i; Relwey :. of: 
Jan. Feb. ¥ = , a eb 
WOOL CONSUMPTION (5) asi. ico. ‘eent? pore 31,"S1. 26,81. 17,"31. 1,30. 
Dec., 1930. Nov., 1950. Oct., Sept., 1930. Dec., 1929. | Call loans ..... 1% 44@4 3 @1% | Freight yor pas 3 = 
% Grease equivalent (Ibs.)!...30,007,004 31,236,986 40,974, ty 38,082,737 37,802,61° | Time loans, 60-90 da.2 @1% 4%@4% 24@1%, | Passenger cars... ; a5 at 
iin : ee A iat Time loans, 4-6 mos. ade 5 @4y, 3 @1%, | Structural] steel.. Ri 060 700 630 
Subject to revision. *Revised. Com. disc., 4-6 mos. 5 @4y, 3 @2y, | Rails (tons) : . 94,419 36,500 8,700 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES PERCENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER CENT 
240 (|'15- | | 4 ro , 1—1—_! 70 5.0 r ' -_— , 1 r 7 ’ : 5.0 
ay a | | | | 48 
EIGHT INDUSTRIALS 
| | oe | | 14.6 
220 110) | ee ) ee | 4 4 | 4 a | ++ 166 
APs | | t — 14.4 
4 | 
Y | Mw “2 
200 105} _ Ln OO OD BARREL aS eis ks ees - 
| | ANNRLIST | | 
4 PRICE INDEX 38 oT sue SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC JAN FEB MAR APR MAY a | 
y , 1929 1930 193 
180 100 Z Po fe +—4 = {| hao” 
7) A \ in 4 g 
4 i¢ af 

oo Pay | ‘ A, A. aa MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 

« M4 \ ; IN (a aC > {Bankers (Monthly and weekly averages of daily rates.) 

41602 95}+-+—-+ +—-+ Quy, atk * ATH } B30 fF Call tTime §Com'! Accep- tCall §Time Com’! ||Accep 

x a 4A Pr 4‘), ra) Money. Loans. Paper. _ tances. 1929. Money. Loans. Paper. tances 

So > DA | BN VA, ° 1929. High.Low. High.Low. High.Low. High.Low. | 5.) 7.05 7.59 5.38 4.85 

ro) oO +f t na] > 6 7 4% . 60086800046 A ° ° 513 

- al"; AN ZAEE E 5 5 Seki aan -etinih 7. 7.50 5.56 5. 

rf) ye | Bees) & 3 6 % ™% & 5 RRR 9.10 7.96 5.79 5.35 
140 90}+-+—++ +-—+—J H+ + | __1_ AM + + +—+_1 30 6 T 6 5% Sch gas ce tel 8.89 8.70 6.00 5.46 

H y UG 6 9 8 6 6 Be Sc caeeeaa 8.91 8.86 6.00 5.48 
; ; 6 6 6 REE sundedenss 7.70 8.20 6.00 5.49 
aN 6 8% 7 6 6 SR h.44- inn naan 9 7.89 6.00 5.17 
FEB 6 4 ™% 6 & 54 SE Ss wea 8.27 8.88 6.19 5.12 
120 es+-++++ + Lend ase | \ KZ 44140 6 9 6% 6 «fails 8 896 625 5.12 
PIA 6 4 6% 5 RS Soa oseccud 6.43 7.68 6.19 5.01 
| | | bY 5 6 6 4 ES shane 5.44 5.47 5.43 4.22 
|WEEKLY BUSINESS ge) +161 6 % 6 SK 4 | eae 4 4.84 5.12 3.90 
| | (MDEX | \ 44 5 4% %5 4 1930. 
Sea os5 = aiid | ES cecbangeaa 4 4.68 4.94 3.96 
100 80 +++ t + | ; +—+—100 i Gh 2. 6 5% % 3 ce 4.32 4.62 4.68 3.77 
| | --- 4% 4 4% 4% 5) 4% 3% 3% | Mar. .......... 3 4.04 4.31 3.06 
| | “4 2 4 4% 3% 3% 2 EL sepa vcanen + 4.07 3.88 2.92 
| | | | ££ 4 ' #5 ¢ 5 May pcekacteied 3.14 3.37 3.73 2.48 
| | | } ee DD. ¢seeeeseue ’ J ? 
80 75 ast oo as SEP OCT NOV DEC JAN "TED AAR AT Sm Hii “ae SEP OCT 1 oie JAN : 7 ta 3 2 3% 24 3 z 11 H, SE. cewidawoes 2 2.69 3.16 1.88 
1909 ene b+ i 2 ened 2.21 2.50 3.00 1.88 
anid ++ 24 2 3 3 il BS a sins pois 2.21 2.43 3.00 1.88 
se 22 BH 2 8 38 TS WH | Oct. ........... 2.00 225 292 1.88 
WEEKLY INDEX OF BUSINESS ACTIVITY oe. . ; : “ ; ; F34 pS be, Citar ccaaed 2.00 2.14 2.88 1.88 
1930. Freight Electric  Auto- Cotton Com- | per’ **"* gy 2 > 8 mm mm | PS 218 225 8 288 8 61.88 
Week Car Steel Mull —< _— mary piase 1931 7 1931. 
Ended: Loadings. Activity r od. r ndex. ; ee 1.57 1.96 2.85 1.54 
' scéann ae 76.4 39.8 43.3 72.6 $2.5 | Jan. ---- % %M 3 MRM 1M | Weer ended: 
82.3 74.6 89.5 49.2 73.1 81.5 nes oe 2 me 3s mM KH ec. 6... 212 288 61.88 
8 4 6 is : v ac. 20.. 1 2.12 } : 
85.4 66.1 87.9 48.4 68.3 80.8 | Dec. 27 2 % Mm 3 % if ig 2.33 2.88 1.88 
83.0 62.0 87.1 53.6 74.0 79.7 1931. 2.38 2.88 1.88 
80.4 62.7 86.0 11.8 77.0 80.4 | Jan. 3.. a a a a ae, | 1p 1% 
76.2 58.3 85.4 87.7 78.4 79.0 | Jan. 10.. 1% 1% 2 *s 3 1% 1% 2.38 2.88 1.83 
79.1 58.2 86.2 109.2 76.6 62-0 | Jan. 17.. 14 14 2 1% 3 2 1% % i 
80.2 55.2 85.9 100.5 78.1 81.3 | Jan. 24..1% 1% 2 1% 3 2% 1% 1% 1:98 288 165 
77.6 54.3 85.0 90.3 74.8 79.0 | Jan. 31.. 1% 1% 2 1% 2& 2% 1% 1% 158 2'85 1.48 
G3 -s os ey a 79.4 160 days. §4-6 months, best names. {90 days, 1.88 2.75 1.44 
Si. 51.7 7 ’ : 78.9 asked rate. tRenewals. §60-90 days. "4-6 months, best names. 
MONEY RATES IN NEW YORK CITY \|90 days, asked rate. jf 
80.2 52.4 84.4 56.5 80.1 77.0 —Call Money.—, 60-90 4-6  90- . ‘ . 
78.5 52.3 86.2 70.0 76.8 78.0 Re- ~~. ‘Day Mos. Day AVERAGE NET YIELD ON 10 HIGH- 
79.1 54.9 86.4 64.7 76.9 78.2 — Time _—. = GRADE BONDS 
e le. e w.Last. Loans. '. a P s 
ans ws 8 bg =. ws an. th, 1% 1% 1% i 114@2 2% i Adjusted for Seasonal Variation 
Jan. 36. 1% 1% 1% 1% 1%@2 2% 1 1919. 1920. 1921. 1922. 1923. 1924. 
RATE OF OPERATIONS IN THE STEEL THE ANNALIST WEEKLY INDEX OF | Jan. 3). 07 7 a4 2% 1? | Jan. ..... 4.85 5.13 5.21 4.73 4.63 4.79 
INDUSTRY | SENSITIVE COMMODITY PRICES rep. 310 16 18 18 tues 2h 1m | Feb... 4.87 5.27 5.24 4.74 468 4.78 
Feb. 3.1 » 1% % | March .. 4.88 5.27 5.27 4.71 478 4.81 
(Per cent of rated capacity) Whole- Sensi- Feb. 4. 1% 1% 1% 1% 14%@1% 244@2% 1% April .... 4.95 5.49 5.31 4.65 4.80 4.76 
U. 8. Steel = Inde- — Entire ao tBest names. §Asked rate. BF essen 4.93 5.67 5.35 4.63 4.77 4.75 
Week Ended. Corporation. pendents. Industry ’ Steel Price Price June .... 4.93 5.63 5.47 4.62 4.72 4.68 
1930. Pome = me ae ea te SHORT-TERM INTEREST RATES AND | July ..... 498 5.55 5.34 452 476 4.60 
Sree 45 37 a | san. &--- =. y : . / ° THE AXE-HOUGHTON ADJUSTED ug. .... 5. . 25 4. . . 
Jan. 13... 922 828 896 882 1155 76.4 : ; a 5.10 5.28 5.20 446 4.76 4.63 
pee. ie bagi > P 4 Jan. 20... 89.9 84.1 891 87.7 1145 76.6 INDEX OF BOND YIELDS a oon 4.99 5.14 518 4.56 480 4.63 
ne 44 33 37 Jan. 27... 87.5 85.4 90.3 87.7 113.6 77.2 (Interest rates adjusted for seasonal | Nov. .... 5.11 5.20 499 464 4.77 4.60 
Dec stead Re dp 41 30 34 Feb. 3... 81.0 87.8 91.1 86.6 112.4 77.0 | variation; bond yields adjusted for seasonal | Dec. ..... 5.12 5.34 4.80 4.64 481 4.64 
Renin. 30 20 24 variation and long-time trend.) 
hewese sesens BANKERS’ ACCEPTANCES AND COM- Com!l. Time Bond 1925. 1926. 1927. 1928. 1929. 1930. 
1931. a - - MERCIAL PAPER OUTSTANDING 3 1929. a Mepex. ae. gen. aad £2 4.06 $3 4.13 4.43 4.45 
a ( th. i “ati BBMOEY ...22200ssee. Y i . peep 64 4. 37 4.14 448 4.44 
SUETEEE ccosc cases 44 37 , ete | ee, RR a eee 5.62 7.52 97.4 | March ... 4.60 451 434 414 4:53 4:36 
EE Blvcossscecasi 48 42 4414 Adjusted for Adjusted for | March ............. 5.71 7.89 98.5 | April .... 4.63 445 4.24 417 4.56 4.39 
 * peegeenr 50 43 46 1929. Actual. Seasnl.Var. Actual.Seasnl. Var. CO a rer. 5.89 8.86 99.2 BY ween 4.56 4.44 4.22 4.21 4.52 4.37 
SS eee 51 44 47 | Jan. ....1,279 : 407 4 BE  adecked ouaewewee 6.04 9.37 98.3 | June . 4,56 4.44 4.25 4.32 4.59 4.42 
| Feb. ....1,228 1,136 411 410 JUNE «1... eee essen 6.19 8.70 99.8 | July ..... 4.55 4.47 4.27 4.33 460 4.27 
ELECTRIC POWER PRODUCTION (7) | Mar. |. .1'205 1115 387 375 quly bd akieecdd 6.13 8.11 100.0 Aug. ; 4.66 4.47 4.26 4.44 4.58 4.20 
eecceccosecsece e e . Oe alalidn at a ¥ 21 4. r oo 
(Thousands of wee age oy ay: i Mtr on - September ......... 6.12 8.61 102.2 Oc ape 4.61 445 415 4.37 ry 4.16 
3 1.50 953 1.601960 1.542.000 | June .-..1,113 1207 274 271 October ............ 6.09 7.31 100.0 | Nov 4.61 4.41 413 433 4.53 4.24 
JOM. Buncccccees 524, ,601, 542, July |...1,127 1.286 266 268 November ......... 5.39 5.30 98.5 | Dec. ..... 4.59 440 4.10 4.41 4.43 4.34 
Ss Be ceccccces 1,707,233 1,806,213 1,720,467 ‘Aug 1201 1421 267 269 December .......... 5.09 4.67 96.2 
et aEpRERE eS: 1,727,072 1,826,044 1,731,202 | gay °°" "y'o79 1'410 265 266 1930 1931 
ay SPS 1,719,345 1,827,147 1,721,383 Oct... 1541 1'544 285 semaine F as as Jan... ee eee eee ee eee ees 4.2 
agate cage ae aang Bes. DRS Ler 319 February .......... 4.73 4.67 96.5 MONEY RATES IN LONDON. 

COAL AND COKE PRODUCTION (5) ee , —_— st eeecceeecees $i + 3 Three months’ bankers acceptances: From 

(Thousands of net tons) 1930. - EC 3.50 95.0 5 ~ al 7, ae wad averages of weekly 
Week Ended————, | Jan. ....1,693 1,520 404 ED coeacereecedcees 3.61 3.01 «EGF - ~~ eee darstaiiegl 
*Jan. tJan. Jan. Jan. | Feb. ....1,624 1,509 457 453 a hoa aaa 3.23 2.77 92.8 . Unadjusted Adjusted 

24,’31. 17,'31. -10,’31. 25,°30. | Mar. ....1,539 1,455 529 509 OS Fee 3.00 2.50 91.3 ree fee 
Bituminous coal: April ...1,414 1,392 553 533 September ......... 2.97 2.31 90.4 Seasonal Seasonal 
Total ........... 8,859 9.195 9.184 11,703 ay ....1,382 1,432 541 529 gaaepeganmeeey: 2.89 2.15 90.4 1929— Vastatian, Vartataen 
Daily average.. 1,477 1,533 1,531 1,951 June ....1,305 1,406 527 522 November ......... 2.88 2.11 92.2 7 ‘ 
Anthracite: July ....1.350 1,519 528 533 December .......... 2.88 2.20 94.3 | July ....... eee eee eeeeees ++ 5.38 5.58 
7a 1,428 1,557 1,465 1,718 | Aug. ....1,339 1,555 526 530 1931 DMEM, a6 ccccecccceccesss . 5.49 5.42 
Beehive coke: Sept. ... .1,367 1,509 513 516 a p oo ee tomange EE Ce -. 5.66 5.63 

SEY ws.aceaenede t 34 34 66  ” See Li 1,496 485 ae SOMMEEY io cccccseee 2.88 1.98 92.0 pooner Pantiseseepianens he oo 

erag 11 bocce 1,474 a eateries : 

titel avallatle. : , . Doe. . 1.556 1308 bs 384 AVERAGE NET YIELD ON 10 HIGH- | December .........00000000: 4.73 4.67 

GRADE BONDS 1930— 
OIL SUPPLY AND DEMAND (5) 1929. 1930. 1931. pal jae = 

seliiee, ne eer ee ee _ roan, | Rebruaty 20000 2S 07S | Bepruary ol a 3.79 

Domestic production : Dec. Nov. Oct. Sept. Aug. July. June. March ...........-.+..+- 4.523 4.371 cite haictda oka ct eens da 2.50 2.53 
Crude petroleum............... 66,985 68,174 72,696 70,977 74, 76,554 80,917 | April ......-...-....0.--. 4.526 4.381 ay .. 2.20 2.23 
Natural gasoline............... 4,198 4,238 4326 4,079 41212 4.231 4,457 | May ...............----. 4.530 4.363 June . | 2.24 2.32 
en eg eR 183 187 204 202 216 224 | Eaatepapsmteammee oan «Sas July . . 2:38 2.47 

e eee ian EE a ei on = aes flO UE 0 ee ee ee ee ee ee seseses oa - A t ® 

pangs! Production............ 71,366 72,509 77,226 75,258 79,281 81,009 85,612 | August. ---.............. 4.631 4.203 | September 2a ‘i 
m s: Corer eer eeeease ° ° Oc ob : y 
hee 4,727 4,467 5,061 5,808 5,059 5,877 5,886 October Ee RAL i: 4-601 4-173 November wor oa oo 
ENED mneesenonssesecrsasonees ee ee ee ee ee re ee... ae ae... fee 2.31 2:28 

aay choi 8,037 7,274 8,860 9,422 : y : ——_  ——_ — “a 
‘Bated Guperte eaten aneqetamem ah aia Sass - aaseasad cE _ CS errr 4.309 aeaig BI noc cccccss 2.26 2.27 
Total supply all oils........ 79,403 79,873 86,086 84,680 88,669 90,926 93,901 
Demand : SOURCES OF DATA 

Bemmentio—Tetal ..............05. 75,271 71,820 75,794 81,851 80,725 82,354 76,033 : 

Exports: (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
I tok olla Bea ae od 6. . 1,339 1,765 2,167 1,961 2,407 1,973 2,089 oration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
DCS [ht veteg sss «oenkecaeeua 9,729 7,776 11,803 8,753 12,567 10,945 12,321 nited States De artment of Labor. (7) National Electric Light Association. (8) The 

a a oe bite Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Total exports............... 11,068 9,541 13,970 10,714 14,974 + 11,041 14,410 | Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
= <a>  <onenos eens “wgnenatie ______ | State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
Wetes Gama, ...... cccccee 86,339 81,361 89,764 92,555 95,699 95,368 90,443 | tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Stocks end of month: Petroleum Institute. (19) American Railway Association. (20) United States Department 
re ac igwksacdkded’ 512,797 518,170 518,843 520,668 526,012 530,135 540,851 | °f the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
NE ot dis Pca ines ewig” 152,495 154,040 154,892 156,770 159,101 162,011 147,711 | #8) yr eg My Bae Fy Senet. ft) Federal mare Bank of New York. 

N. 1 olin t plants.... . . ation o otton Textile rchants of 
a. See an Gaeee..., canada ae = sa ™ va La eate (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. — 

OS LE aeons ..... 665,870 672,806 674,294 677,972 685,857 692,887 689,166 *Subject to revision. +Revised. 
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ERGERS—In further- 
ance of its plan for 
consolidation, the Bal- 
timore & Ohio Rail- 
road has acquired 
slightly more than 41 
per cent of the com- 
bined preferred and 


common stocks of the 
ompany, it has been learned. 
These holdings, together with other 
stocks held by friendly interests, assure 
control of the Reading to the Baltimore 
& Ohio, it was said. The additional stock 
was acquired by the Baltimore & Ohio in 
comparatively small blocks, it is under- 
stood, and no holdings of the New York 
Central in the Reading, which on Aug. 1 
last amounted to about 25 per cent of all 
classes of stock outstanding, were pur- 
chased. 

To obtain funds for the purchase of 
stocks in railroads assigned to it in the 
general consolidation agreement, the 
Baltimore & Ohio soon will do some 
short-term financing, it is learned. 
Later, when the carriers’ consolidation 
plans have become more advanced, these 
short-term issues will probably be re- 
funded through the sale of long-term 
bond issues, it is said. The amount of 
the short-term financing contemplated 
could not be learned at present, but it 1s 
believed that the first offering will be 
at least $25,000,000. 

For several years the Baltimore & 
Ohio Railroad has held a large stock 
interest in the Reading. At first, pur- 
chases were made jointly with the New 
York Central, and at the close of 1929 
each road held about 25 per cent of 
Reading stocks outstanding. Control of 
the Reading carries contro] of the Cen- 
tral Railroad of New Jersey. At the 
close of 1929 the Reading Company 
owned 52.97 per cent of the capital stock 
of the Central Railroad of New Jersey. 

rhe Baltimore & Ohio has considerable 
free assets in its treasury, consisting 
principally of securities of railroads as- 
signed to it in the proposed plan to con- 
solidate the Eastern lines into four sys- 
tems. These include substantial holdings 
in the Western Maryland, the Buffalo, 
Rochester & Pittsburgh, the Reading 
Company, the Buffalo & Susquehanna 
and the Chicago & Alton. The last 
named railroad was purchased recently 
by the Baltimore & Ohio at foreclosure 
sale. 

The Baltimore & Ohio in its applica- 
tion to acquire the Chicago & Alton 
revealed that it had formed the Alton 
Railroad Company to acquire the Chi- 
cago & Alton. In this connection it 
asked permission of the Interstate Com- 
merce Commission to sell or exchange 
$25,000,000 par amount of common stock 
of the Alton Railroad. All this stock, 
except thirteen shares for directors’ 
qualifying shares, will be held by the 
Baltimore & Ohio. In addition the Bal- 
timore & Ohio would assume _ the 
$45,350,000 of 3 per cent refunding fifty- 
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year gold bonds and equipment trust 
obligations amounting to $4,016,500. 

For the immediate future, it is under- 
stood, the Chicago & Alton will be oper- 
ated by the Baltimore & Ohio as a sep- 
arate entity. Eventually, however, it is 
thought, it will be absorbed by the Bal- 
timore & Ohio system. 

In connection with its application to 
obtain control of the Alton Railroad 
Company, it was shown that substantial 
increases were made by the Baltimore 
& Ohio in investments in non-affiliated 
companies from Dec. 31, 1929, to Oct. 
31, 1930. “Other investments” rose from 
$47,613,292 to $83,524,496 in stocks and 
from $644,779 to $22,220,345 in bonds. 
A large part of the increase was due 
to purchases of stocks of the Buffalo, 
Rochester & Pittsburgh Railway and the 
Buffalo & Susquehanna Railroad Cor- 
poration, which the Interstate Commerce 
Commission authorized in February and 
May, last year, respectively. 

It has been reported that the Balti- 
more & Ohio owns about 92 per cent 
of the preferred and common shares of 
the Buffalo, Rochester & Pittsburgh and 
about 94 per cent of the Buffalo & Sus- 
quehanna. The cost of these properties 
would account for almost $22,000,000 of 
the $35,911,204 gain in stock holdings. 
The increase of more than $21,500,000 in 
bonds was probably due to the Chicago 
& Alton purchase. 

Current assets of the Baltimore & Ohio 
dropped from $73,434,023 to $64,994,690 
on Oct. 31, last. Cash and special de- 
posits aggregated $37,836,166 at the end 
of 1929, compared with $31,636,653 on 
Oct. 31, last. However, an item of $20,- 
000,000 in loans and bills payable that 
did not appear in the 1929 balance sheet 
was largely responsible for current lia- 
bilities increasing from $31,608,062 to 
$50,249,455 

The income account of the Baltimore & 
Ohio for the first eleven months of 1930, 
as revealed in the application to the 
Interstate Commerce Commission, showed 
net of $18,751,617, or the equivalent of 
$5.26 a share on the common stock after 
preferred dividend requirements for the 
period. Income from dividends received 
in the first eleven months amounted to 
$3,749,608, compared with $2,566,820 for 
the full year 1929. 

Capitalization of the Reading Company 
consists of $69,989,100 of common stock 
of $50 par, $27,991,200 of first preferred 
4 per cent, $50 par, and $41,970,650 of 
second preferred, also paying 4 per cent 
and having a par of $50. It has also 
$116,564,912 of bonds and equipment 
trust certificates outstanding. In addi- 
tion to the 1,112 miles owned or leased 
at the close of 1929, exclusive of fifty- 
two miles operated under trackage 
rights, the Reading Company held a con- 
trolling interest in 841 miles of road, in- 
cluding the 643 miles of the Central Rail- 
road of New Jersey. 


Minneapolis-Honey well Company 


Minneapolis-Honeywell Regulator Com- 
pany, manufacturer of temperature con- 
trol devices, has arranged to acquire the 
assets and business of Time-O-Stat Con- 
trols Company in exchange for approxi- 
mately 15,000 shares of preferred stock 
and 18,467 1-3 shares of common stock, 
subject to the approval of the stockhold- 
ers of Time-O-Stat. 

Products of the Time-O-Stat Company, 
consisting of a varied line of automatic 
temperature controls and kindred de- 
vices, will complement the lines of the 
Minneapolis - Honeywell company and 
give it desirable new lines, it was stated 
by H. W. Sweatt, vice president of Min- 
neapolis-Honeywell. 

At the annual meeting of Minneapolis- 
Honeywell on Feb. 17 stockholders will 
be asked to authorize an issue of 100,000 
shares of 6 per cent cumulative preferred 
stock, par value $100, of which approxi- 
mately 15.000 shares will be used in con- 
nection with the Time-O-Stat acquisition. 
No further issue of the new stock is con- 
templated at this time. Stockholders of 
Time-O-Stat are asked to deposit their 
stock with Central Trust Company of 
Chicago, IIl., prior to Feb. 15. 

Stock of Minneapolis-Honeywell re- 
ceived by Time-O-Stat will be distributed 
to stockholders of the latter company at 
the rate of $30 par value of Minneapolis- 


Honeywell preferred stock for each share 
of Time-O-Stat Class A stock, and 1- 
of a share of Minneapolis-Honeywell 
common stock for each share of Time-O 
Stat Class B stock. 


Radio-Keith-Orpheum Corporation 

The Radio-Keith-Orpheum Corporation 
has announced that it has consummated 
the purchase of the assets of the Pathé 
Company, in accordance with the con 
tract made by the two companies, which 
was ratified by the Pathé stockholders 
early last month. 

Hiram S. Brown, president of Radio 
Keith-Orpheum, said it was intended to 
operate two distinct motion-picture pro- 
ducing and distributing organizations, 
one the present R.-K.-O.—Radio Pictures 
Corporation—and the other a separate 
company to continue the operations of 


the present Pathé studio and Pathé 
branch offices in this country and 
abroad. 


Pathé Exchange retains its 49 per 
cent interest in the du Pont Pathé Film 
Manufacturing Company, but sold its 


studios and other _ ncipé a] assets fo1 
$4,630,789 to R.-K.- Several suits 
were brought by xo ih 0 sine who op- 


posed the transaction. No announce 
ment was made of the disposition of 
these suits. 


EARNINGS 


LTHOUGH the volume of business 

A of E. I. du Pont de Nemours & 

Co. decreased only 18 per cent: in 

1930, net earnings applicable to the com 

mon stock decreased 30 per cent, it wa 

revealed by the company’s annual state 
ment. 

Earnings applicable to the common 
stock in 1930 amounted to $49,990.029, 
or $4.64 a share on the average numbe1 
of shares outstanding during the year, 
which was 10,783,555. This compares 
with $72,300,627, or $7.09 a share on the 
average number of shares, 10,196,777, 
outstanding in 1929. There were 11,065, 
710 common shares outstanding on Dec 
31, 1930. 

Earnings from operations and from 
the company’s investments, which are 
chiefly in stock of the General Motors 
Corporation, showed substantial decreass 
last year. Income from operations was 
$21,745,507, against $34,212,150 in 1929. 
Income from investments was $36,653, 
511, including $2,993,600 extra dividend 
received from investment in General 
Motors. For 1929 it was $47,787,631 
including $12,974,820 extra dividends re 
ceived from the General Motors invest 
ment. 

The net income for 1930, after making 
provision for Federal income taxes and 
interest on bonds and debentures of sub- 
sidiary companies, was $55,962,009, which 
is in excess of dividend requirements on 
both debenture and common stocks by 
$3,900,197. This is the smallest surplus 
from one year’s operations, after divi- 
dend requirements, since 1922, when the 
surplus for the year was $273,441. The 
net income in 1929 was $78,171,730, and 
the surplus after dividends was $12,- 
137,411. 

The report indicates that in the fourth 
quarter of 1930 net earnings available 
for the common stock were $8,484,355, 
equivalent to 76 cents a share on the 
stock. The company therefore failed to 
return the quarterly dividend require 
ments of $1 a share on the 11,065,710 
shares "te at the end of the yea 
by $2,581,355 

The following table gives a compar 
ison of the income account for 1930 
and 1929: 

1930 1929 
Income from operations.$21,745,507 $34,212, 150 


Income from Gen. Mtrs. 32,936,529 42,939 45 
Income from misc. sec. 3,716,981 4,848 179 


Total income .........$58,399,018 $81,999,782 


Federal tax ......... .. 2,364,359 3,749,358 
Interest subsid. cos.... 72,649 78,692 
Dividends deb. stock.. 5,971,980 5,871,103 


Com. Stock earnings. .$49,990,029 $72,300,626 
Average shares of $20 
par value common 
stock outstanding .... 10, 783, es 10, i vit 
Amount earned a share. 09 
The company’s report disclosed that 
earnings in 1930 of the General Motors 


rporation, in which du Pont owns a 23 
er cent interest, consisting of 9,981,220 
hares of common stock, would amornt 
$3.17 a share, which figure includes 
) cents a share in non-recurring profit 
the sale of common: stock to the 
neral Motors Management Corpora- 
tion. The General Motors Corporation 
aid $3 a share in dividends in 1930. Its 
earnings statement has not yet been an- 
nouncec 
The report also showed that the Gen- 
eral Motors Securities Company, sub- 
sidiary of du Pont, which holds the lat- 
ter’s investment in General Motors, had 
created a new Class A stock, of which 
executives of the General Motors Corpo- 
ration own 4,509,060 shares. This Class 
A stock may be exchanged by the execu- 
tives for General Motors common stock 
n a share-for-share basis. On Dec. 31, 
724,129 shares of this Class A stock 
had been surrendered to the General 
Motors Securities Company in exchange 
for a like number of shares of General 
Motors common stock. This arrangement 
did not alter du Pont’s ownership of 
General Motors stock. 
The surplus account of du Pont was 
increased from $144,920,215 to $208,082, 
665 in 1930. 


Bethlehem Steel Corporation 

Following the trend shown by reports 
of other steel companies, the Bethlehem 
Steel Corporation has issued a prelimi- 
nary report for 1930, disclosing that its 
net income in the final quarter of the 
year was $2,291,000, or 17 cents a share 
on 3,200,000 common shares, after pre- 
ferred dividends, against $3,783,425, or 
63 cents a share, in the preceding quar- 
ter, and $10,046,197, or $2.59 a share, 
in the final quarter of 1929. This 
rought the net income for the year to 

843,406, or $5.26 a share, against 
$42,242,980, or $11.01 a share, in 1929. 

The company maintained common divi- 
lends at the rate of $6 annually last 
year, and the directors have de- 
clared the regular quarterly preferred 
ividend of $1.75 and the regular com- 
mon dividend of $1.50 a share, or at the 
six-dollar annual rate. Payment of the 
ommon and preferred dividends in 1930 
esulted in a deficit of $2,356,594 after 
these deductions, against a surplus of 
$19,642,980 in 1929. 

The deficit after dividends in the 
fourth quarter of 1930 was $4,259,000, 
compared with one of $2,766,575 in the 
third quarter and contrasted with a sur- 
plus of $3,496,197 in the fourth quarter 
of 1929. 

Earnings in the fourth quarter of 1929, 
on an average of 3,013,333 shares out-' 
standing in the period, were equal to 
$2.75 a share. Earnings in 1929 on the 
2,273,333 average number of shares out- 
standing in that year were $15.50 a 
share. 

Total income after deduction of costs, 
exponen and taxes, and addition of other 
ncome, was $7,418,383 in the fourth 
quarter of 1930, against $16,444,519 in 
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the fourth quarter of 1929. Earnings by 
quarters compare as follows: 
4th mer. 3d Quar ~_ 
1930. 19. 


. $7,418,383 $8943,217 $16, 44a. Sly 
1,628,090 1,636,267 2,904.4 


$5,790,293 $7,306,950 $13,540,100 
Dep., depl. and 
char. ; . 3,499,293 3,523,525 3,493,903 
Net income. .$2,291,000 $3,783,425 $10,006,187 


Total income. 
Interest chgs 


Balance .... 


Pfd. divs......$1,750,000 $1,750,000 $1,750, 

Com. divs...... 4,800,000 4,800,000 4,800,000 
Total . ... .$6,550,000 $6.550,000 $6,550,000 

Deficit ..... $4,259,000 $2,766,575 *$3,496,197 
*Surplus. 


The income accounts for 1930 and 1929 
compare as follows: 


Gross sales 


9 ass sol 
her 253 $342,516, 207 
Total income 33,664 


67,469,245 


Interest charges * in. 517 11,217,180 
Bala cecegeess $98,061,147 $56,252,065 

Dep., dept. ‘and obse.. 14, m7 741 = =14,009,0 
Net income . $23, (843,406 $42,242, 980 

Pfd. dividends .. 7,000,000 7,000, 00( 

Com. dividends 19,200,000 15,600, 000 
Total . $26,200,000 $22,600,000 

Deficit . $2,356,594 $70: 642.980 
*Surplus. 


F. W. Woolworth Company 

With a decline in earnings amounting 
to only 10 cents a share compared with 
1929, the F. W. Woolworth Company in 
1930 increased cash almost 200 per cent 
and decreased inventories nearly $6,500,- 
000, according to the annual report. The 
report, including the operations of the 
domestic and Canadian subsidiaries of 
the company, showed net income for the 
year ended Dec. 31 of $34,736,250, com- 
pared with $35,664,252 in 1929. The 
1930 net income is equal to $3.56 a share 
on the outstanding stock, while that 
for 1929 was equal to $3.66. 

As of Dec. 31 last, the company report- 
ed cash of $17,254,702, compared with 
$6,455,240 at the end of the previous 
year, while inventories stood at $33,385,- 
414, against $39,816,033. The profit and 
loss surplus at the end of each year 
totaled $72,009,972 and $61,304,130, re- 
spectively. Current assets on Dec. 31 
last were $55,672,793 and current liabili- 
ties $3,843,875, leaving a net working 
capital of $51,828,918. A year ago cur- 
rent assets totaled $51,502,638 and cur- 
rent liabilities $3,035,117, leaving a net 
working capital of $48,467,521. 

The consolidated income account for 


1930 compares with that of 1929 as 
follows: 
*19% *1929. 

Se 289,288,605 $303,047,172 
Net rental income. 18,352 473,101 
Undis. earn. for subs. 3,969,905 4,067,724 
Inc. from sec. a. 5,278,813 4,521, . 
Interest, &c.. wens 2,252,877 1,836,571 

Total income ......$301,308,552 $313 946, 000 
Costs and eupenses. 262,031,233 274,325,666 
Depreciation ...... 1,841,069 1,806,082 
Federal tax ... ‘ 2,700,000 2' 150,000 

Net income ........ $34,736,250 $35,664,252 
Dividends .... 23,400,000 23,400,000 

Surplus ......- wie $n, 336, 25¢ 250 $12.2 264, 252 
Previous surplus ... 1,304,130 49,039,878 


Total surplus $72.64 640,380 "$61, 1,304.1 130 
Fed. tax adj. pr. yrs. 630,408 


Profit and loss surp. $72, 009. 972 $61, 304, 130 
, — domestic and Canadian subsid- 
aries 


The balance sheets of the company as 


of Dec. 31, 1930 and 1929, show the fol- 
‘lowing comparison: 
Assets. 
1930 1929. 
*Real est., bldgs., &c. $57,251,026 $55,624,083 
es and good- will 1 
SSecurities ........... 1,653,846 27,685,087 
Mortgage rec. 116,216 131,650 
tInventories ......... 33,385,414 39,816,033 
 sheneedéccescaces 17,254,702 6,455,240 
— receivable. 817,938 1,288,975 
AGVANCES ...........: 4,740 3,942,390 
Deferred. charges. . 32:197:463 30,479,588 
TD. tas<ebekseseaes '$176,891,346 $165,423,047 
Liabilities. 
ige a stock ....... - $97,900,000 $97,500,000 
e payable. . 3,437,500 3,483,800 
Sono S payable.. 530,870 378,117 
Accrued inter. & real 
estate tax ........ 422,310 325,872 
Tax reserve ....... 00,000 2,150,000 
Insurance yespem. 190,694 181,128 
Emp. ben. runs. 100,000 100,000 
Surplus ...... ..+» 72,009,972 61,304,130 
ON eee $176,891,346 $165,423,047 
*After Soqroseaies. +Represented by 9,750, - 


000 shares; par $10. tincludes merchandise 
in transit. $Includes majority holdings of 
stock of foreign subsidiaries. 

At the end of 1930 the company had 
1,881 stores in operation, compared with 
1,825 at the end of 1929. 


Metropolitan : Life Insurance Company 
The Metropolitan Life Insurance Com- 
pany produced $3,305,037,927 of life in- 
surance in 1930, or only 2 per cent less 
than the record total of 1929, Frederick 
H. Ecker, president, announced at a 
meeting of directors. Of the year’s busi- 
ness, he said, $1,626,568,166' was ordinary 
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insurance, $1,369,339,903 was industrial 
and $309,129,858 group insurance. The 
total insurance in force at the end of 
1930 was $18,810,966,384, which is more 
than one-sixth of the total life insurance 
in force in all companies in the United 
States combined. 

With assets of $3,310,021,818, Mr. 
Ecker said, the Metropolitan held its 
place as the largest financial institution 
in the world. The increase in assets last 
year was $299,461,767. 

The amount paid to policyholders dur- 
ing the year, he said, was $388,919,442, 
and of this total $144,419,743 was in 
death benefits, and $244,499,699 was paid 
to living policyholders. 

“The daily average of the company’s 
business during the year,” Mr. Ecker 
ness, he said, $1,626,568,166 was ordinary 
said, “was 2,144 a day in number o1 
claims paid; 19,639 a day in number of 
life insurance policies issued and revived; 
$10,907,716 a day in life insurance issued, 
revived and increased; $2,093,529 a day in 
payments to policyholders and addition to 
reserve and $988,323 a.day in increase of 
assets. The company’s income for the 
year amounted to $863,230,995. 

“There was a gain of 493,031 in the 
outstanding life policies during the year, 
bringing the total number of life insur- 
ance policies in force at the end of the 
year to 44,826,363.” 

Dividends declared for payment to 
policyholders during the current year are 
the largest ever declared by any insur- 
ance company, he said, totaling $94,625,- 
473, of which $44,568,156 will Se paid to 
industrial policyholders and $48,028,167 
to ordinary policyholders. 

The total of bonus and dividend pay- 
ments made by the company since its 
organization, including dividends de- 
clared for 1931, is $622,966,910. The pay- 
ments are divided as follows: To indus- 
trial policyholders, $310,676,718; to ordi- 
nary policyholders, $305,726,513, and to 
accident and _ health policyholders, 
$6,563,679. 


Paramount Publix Corporation. 

Consolidated net profits of the Para- 
mount Publix Corporation were about 
$18,370,000 in 1930, according to an esti- 
mate issued by the company, comparing 
with $15,544,000 in 1929, an increase of 
18 per cent. 

Earnings for 1930 equaled $6.15 a 
share on 2,986,829 average number of 
shares outstanding during the year, 
against $6.36 a share on 2,445,314 aver- 
age shares in 1929. Share earnings 
therefore declined only 21 cents despite 
an increase of 541,515 in the average 
number of shares. 

The 1930 earnings were about 50 per 
cent above dividend requirements. After 
payment of ahout $12,100,000 in divi- 
dends, a balance of about $6,200,000 will 
be carried to surplus. 

Estimated net profits for the year’s 
final quarter were $4,825,000, equal to 
$1.55 a share earned on the 3,113,026 
shares outstanding at the close of the 
year. Profits of subsidiaries, consolidated 
for the first time, are included from the 
date of acquisition only. Fourth-quarter 
earnings in 1929 were $5,813,000, equal 
to $2.16 a share on 2,685,313 shares out- 
standing. 

Estimated net profits in 1930 were 
equal to $5.90 a share, compared with 
$5.79 on 2,685,313 shares outstanding at 
the close of 1929, an increase of 11 cents 

a share despite a gain of 427,713 shares 
in outstanding stock. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 


——Net Profi 
1930 1929. 


SS. » ease 
1930. i" 29. 





Company 
Adams Express Co 
Yr. Dec. 31 $3, 312, sai $i. 296,724 h$1.71 h$.49 
Ainsworth ae orp 
8,023 


Dec. 31 qr 49,099 31 

Yr. Dec. 31 298,501 1,040,129 h1.82 h6.47 
Alaska Packers’ Asso.: 

Yr. Dec. 31 *894,328 749,146 13.02 
Altorfer Bros. Co.: 
r. Dec. 31 459,938 454,177 2.46 2.43 
a Chicle so 

qr: 512,63. ge 1.02 96 

Ye = 2 310, Ont 2,107, 4.42 4.22 
Arlington Mills: 

*Yr. Nov. 29 *1,722,502 *783,487 
Arrow-Hart & Hegeman Elec.: 

Yr. Dec. 31. ae ee 1.98 
5" © orp.: 

Yr. Dec 2,163,694 2,041,946 4.30 4.15 


INDUSTRIALS 


Com’n Share 


——Net Profit———. oe 

Company. 1930. 1929 1930. 1929. 
Assoc. Investment Co 

Yr. Dec. 31. 962,568 "1,002, 613 11.17 11.83 
Atlantic, Gulf & W. 

11 mo.No.30 73, 550 "2 726,157 .72 10.51 
Atlantic Refining Co 

Yr. Dec. 31. y2, 742 DOO 17, 332,415 j1.02 j6.79 
Baldwin Co.: 

Yr. Dec. 31 *732, 842 *351,045 
Benson & Hedges 
r. ec. 31. 16, 031 65,356 p.89 70 
Bethlehem Steel: 

Dec. 31 qr. 2,291,000 10.046,197 17 2.59 

Yr. Dec. 31. 23,843,406 42, ~~. 990 5.26 11.01 
Bohn Aluminum & Bras: 

Dec. 31 ar. 31,623 144,4 .09 Al 

Yr. Dec. 31 724,359 2,619, 329 2.05 7.43 
Budd (E. G.) Mfg. Co 

Yr. Dec. 3 20,691 “1,533,881 p.30 -98 
Budd Wheel Co.: 

Yr. Dec. 31. 1,456,725 1,791,009 1.36 1.84 
Building Prods., Ltd.: 

Yr. Dec. 31. 326,434 418,482 c2.70 c3.41 
Butler Bros 

Yr. Dec. 31. <2, 542,306 1,442,453 1.26 
Canada Dry Ginger Ale: 

Dec. 31 qr. a 750,835 39 «1.47 
Castle & Co. « -M.): 

Yr. Dec. 31 $65,105 847,826 3.04 7.07 
Chile @.? 

Yr. Dec. 31. 1,187,448 1,277,138 2.31 2.56 
Cincinnati Adv. Products Co.: 

Yr. Dec. 31. 195,405 183,541 h8.07 h8.34 
City Invest.: 

7 mo.Nov.30 3,374,471 , 56.03 
Cleveland Union Stock Yards: 

Yr. Oct. 31 121,567 132,771 1.57 1.72 
Cluett, Peabody & Co.: 
r. Dec. 31. 798,478 663,540 2.53 1.71 
Colgate-Palmolive-Peet Co.: 

Yr. Dec. 31. 8.550.055 ey 631 3.76 4.03 
Commercial Invest. Co 

Yr. Dec. 31. 8.318,793 9.139, 610 j2.75 j4.47 
Commercial Solvents Corp. 

Yr. Dec. 31. 2.717.000 3,667, 402 1.07 1.50 
Commonwealth Securities: 

Yr. Dee. 31. 45 805 p.49 
Commonwealth & South. C Corp. 

Yr. Dec. 31. 28, 735, 258 .60 
Consol. Gises 

Yr. Dec. 2 352. 535 3,314,090 5.86 9.46 
Consol. ead & Zinc: 

Yr. Dec. 31. *53,600 64,025 c.26 
Cord Corp 

1. Se EE ? , eres 65 
Crocker-Wheeler Flec. Mfe. Co.: 

Yr. Dec. 31. 73 407,028 49 1.40 
Cumberland Pipe Line 

Yr. Dec. 31. 81,516 35,978 2.72 1.20 
Cushman’s Sons, Inc.: 

12 wk. De.27 543,365 368.188 


Yr. Dec. 27. 1,466.838 
Detroit & Cleveland Navigation: 

Yr. Dec. 31. 36.841 oe 826 06 
Devoe & Dearne. Co.. 

Yr. Nov. 30 132.299 1,085,615 x2.24 
Dresser (S. R.) Mfe. Co. 

923,629 903, 394 b5.24 

j4. 44 


n 
Yr. Dec. 31. 55.962.009 78,171,730 
Early & Daniel Co.: 


Yr. Dec. 31. 174,717 132,312 h3.96 
East. Mass. Street Railway: 
Yr. Dec. 31. 436. = 1,000,703 


Eastern Texas Ele 
12 mo. De.31 el. 996,677. ‘e2, 236,670 
Engineers Public Service: 


Yr. Dec. 31. 6,972 — 6,270,347 j2.65 
Eureka Pipe Line Co.: 

Yr. Dec. 31. 10,676 *33,155 21 
Federated a -¥ Corp.: 
r. Nov. 30 676,488 917,836 
Fostoria me Steel Corp.: 

Yr. Dec. 31. 49,376 90,809 1.79 
General Baking Corp 

Yr. Dec. 2. §, 109.410 "7,170,381 p4.41 
General Cigar Co 

Yr. Dec. 31. 3,201,521 4,295,960 h6.03 
General Fireproofing: 

Yr. Dec. 31. 2752,517 zl. wef 553 2.30 
General Outdoor Advertising: 

Yr. Dec. 31. 345,240 niet 399 al.40 
General alway Sig 

Yr. Dec. 31. 432. 350° “3 ‘18, 346 h7.07 
Giant Portland Cemen 

Yr. Dec. 31. 111,518 ” 84,261 p2.96 
Giant Tire & ae Co.: 

Yr. Oct. 31. 1.437 *16, 724 
Gulf States Steci: 

Dec. 31 ar. *614.946 223,440 

Yr. Dec. 31. kw xo 1,310,301 
Hollander (A.) Son, Inc.: 

Yr. Dee. 31. dos 625 270,065 1.36 


8.87 v5.96 
992.962 v23. 96v16. 4 


1.19 
4.52 
b5.03 
j7.09 
h2.95 


j2.59 


3.67 
3.30 


h8.06 
3.33 
1.82 
h8.25 
p2.26 


95 
5.92 
1.17 


INDUSTRIALS. 
Com. Share 


——Net Profit Earnings. 
Company. 1930 1929 1930. 1929. 
Illinois Brick Co 
Yr. Dec. 31. *311, 's40 363,870 , 1.54 
Inland Steel 


1 Co 
Yr. Dec. 31. 6,498,967 11,712,374 5.41 9.76 
International Cement Corp.: 


Dec. 31 qr. 1,080,978 1,381,467 1.70 2.20 


Yr. Dec. 31. 4,527,744 4,950,433 7.12 7.88 

Johnson Motor Co 
Dec. 31. 37, 484 346,677 h.23 h3.52 

Jones, & Lane Steel: 

Dec. 283,754 3,852,836 p.48 4.90 

Yr. ae. L 9,093,287. 20,848'749 8.64 29.04 
Ken-Rad. Tube & Lamp Corp. : 

Yr. Dec. 31. ee “rg 285,005 c1.63 


Kresge Co. (S. 
Yr. Dec. 31. 10,621, 451 14,952,211 1.90 2.68 
Lane Bryant, Inc. : 
6 mo. No.30 336,855 p3.26 2.14 
12 mo. No.30 341,796 1.84 ae 
Liggett & Myers Tobacc 

Yr. Dec. 31. 24,002,315 22.017 127 h7.15 h7.82 
Lima Locomotive Works: 

Yr. Dec. 31. 1,382,318 501,506 655 2.37 
Link-Belt Co., Inc.: 


Yr. Dec. _ a. 310, 332 3,484,686 2.89 4.54 
McCall Co 

Yr. Dec. 31. PS ‘018, 741 2,173,886 3.49 3.75 
Meteor Motor Car: 

Yr. Dec. 31 24,767 58,093 59 1.38 
Minn.-Honeywell Regulator: 
r. Dec. 31. 961,954 1,437,52 5.06 7.98 
Monighan Mfg. Co.: 

Yr. Dec. 31 423, 211 13,434,935 a2.06 2.60 


Montgomery Ward 
Dec. 31 =. $3,417 202 


Yr. Dec. 3 423,211 13,434,935 a2.06 2.06 
Muncle Gear: 

Yr. Dec. 31. *35,013 3,878 a.10 
Munsingwear, Inc. 

Yr. Dec. 31. 71 5,006 1,744 785 h2.64 h7.74 
National Sash a3 ht C oP 

Yr. Dec. 31. 108, 772 1.46 3.46 
fteeheen Hundoa Corp. 

Yr. Dec. 31 619,933 923,954 b1.41 b2.31 
North Am. Utility Securities: 

Yr. Dec. 31. 655,243 1,149,548 21 1.22 
No. Paper Mills: 

Yr. Dec. 31. 570, 202 364,445 h4.35 h4.90 
Ohio Edison Co. 

Yr. Dec. 31. 6,845, 413 6,071,842 
Ontario Mfg. Co. 

Yr. Dec. 31. 10, 642 327,375 p4.10 5.01 


Paramount Publix: 
Dec. 31 qr. y4,825,000 
Yr. Dec. 31.y18.370,000 15,544,544 

Park Lexington Corp.: 

Yr. Dec. 31. %217,530 *95,279 

Pennsylvania Coal & Coke: 
Dec. 31 ar. 142.935 $102,281 
Yr. Dec. 31. *15,783 $134,542 

Pennsylvania-Dixie Cement Corp 
Yr. Dec. 31. 587,461 332,268 bi "30 p2.44 

Pittsburgh Steel Foundry Corp.: 


5,812,261 h1.55 h2.16 
j6.15 j6.36 


Yr. Dec. 31. 120 =~ & 336,716 1.50 5.09 
Pratt & Lambert, In 

Yr. Dec. 31. 616,632 “1,251 587 3.04 6.18 
Rapid Electro. Co. 

Yr. Dec. 31. 139, 321 175,869 h3.43 h4.55 
Richardson Co.: 

Yr. Dec. 30. 111, 630 100,318 55 .50 
Rollins Hosiery Mills: 

Yr. Dec. 31. 35.257 450,350 p.88 7.60 
Rubinstein (Helena), Inc.: 
r. Dec. _ aes 794,277 h.72 h1.45 
Savage A 

Yr. Dec. 31. *'339, 942 727,075 hi.96 h4.36 


Scott Paper Co. z 
31. 86,846 893,250 h5.06 h4.67 
Sears, Roebuck & Co 
. 31. 14,308,897 30 057,652 h3.01 h6.62 
Sivyer Steel Casting: 
Yr. Dec. 31. 81, 
Sparks-Wortbingeton Co 


356,046 1.01 4.45 


6 mo. De.31 495.430 1 639,365 h.54 h2.36 
Stewart-Warner ore: 

Dec. 31 ar. 721,171 412,657 32 

Yr. Dec. 31. 1,262, 278 6,838,938 97 5.37 


Thatcher Mfg. Ce 
Yr. Dec. 31. 737, 6i0 
Time-O-Stat Controls: 


Yr. Dec. 31. 17,392 374,835 a.34 4.96 
Unexcelled Mfg. Co.: 

Yr. Dec. 31. 128,767 284,181 h.85 h1.88 
ViKiag Pump Co.: 

Yr. Dec. 31 348,435 2.58 
Virginia Iron, Coal & Coke a 

Dec. 31 ar. 73,971 15,874 43 «=—p.63 

Yr. Dec. 31 *31,531 *14,205 
Ward Baking Corp.: 

Yr. Dec. 27 2,058,546 3,124,413 a.26 b.47 
Warren Foundry & re Corp.: 

Yr. Dec. 31 416,068 3,517 h2.28 h1.47 
Wilcox (H. F.) Oil & Gas Co.: 

11 mo.Nv.30 1878,064 
Wolverine Portland Cement: 

Yr. Dec. 31 32, 038 81,809 32 81 
Woolworth Co. 

Yr. Dec. 31. 


34, 736. ag? 35,664,252 3.56 3.66 

Wrigley (Wm.) Jr. Co.: 

Dec. 31 ar. r2,351,046 r2,919,383 1.17 1.46 

Yr. Dec. 31.r11,404,092 r11,454 296 5.70 65.72 
Youngstown Sheet & Tube 

Yr. Dec. 31. 7,036,132 21,564,174 5.17 17.28 




















UNITED FOUNDERS 
CORPORATION 


A holding company controlling 
United States Electric Power 
Corporation and American 
Founders Corporation. 


le 




















921,189 1.99 3.28 
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UTILITIES. ‘ ‘ 6 St. Louis Southwestern 
Com, Share 1930. 1929 
—Net Prorit- Earnings. 1 a e rit Ne W S December gross . . 8,582,560 11 955, 313 
Company 1930. 1929 1930. 1929. A I ] ) ¢ - i | l S Cc u Net ope rating income. 1,€93.905 2.299.127 
Alabama Power Co.: Surplus after charges 150,755 36! 
Yr. Dec. 31. 5,305,253 6,278,552 . [welve months’ gross. : 123,079'910 7,72 


Bell Telephone of Pa. operating income.. 19,747,806 


e Vet 
Yr. Dec. 31. 10,501,810 i2, 108,508 pee. 50 p60.98 (3 E Surplus after charges.. 7,700,229 
Blackstone Valley Gas an ectric: 1 S Ol] S - . 4 
12mo.Dec.31 2,009.4 217 e2, 100,841 al Tl Tl ec ~~ eaieemenen Te 









































Cleveland Railw perating expenses... 1983/0353 
“. a = 2, 216,162 1,418,371 6.74 4.31 Eastern Texas Electric Keystone Telephone, Philadelphia Bal erat e 5 Ses eee “ 1529313 
onsol. sas O aito.: . y 1930 ) nterest ‘ges ° ‘ 
Dec. 31 gr. 1,917,511 2,024,049 h1.41 h1.67 1930. 1929. 1930. is 29 etn charges ....... . are 
Yr. Dec. 31. 7,262,617 7,627,545 j5.42 j6.44 December gross .... 787,688 787,717 Year S$ gross revenue 2,184,010 2,193,360 eek lve months’ gross 45'948'859 
Consumers Power Co Net operatin revenue. R34 ‘ a Net income before de- seen sen ane \perating expences ~ | 80'295'003 ane 
Yr. Dec. 31. 11,956,502 ‘ie, 047,139 F Twelve months’ gross.. 10,173, > . preciation ... 09,402 (2,000 ; nes for interest. 11974 459 
Georgia Power: Net operating revenue. 4,089,463 4,106,502 - ernest fet elon 4 taste "909'Q7 
12mo.Dec.31 17,054,678 7,232,775 Surplus after charges.. 1,996,677 2,236.670 RAILROAD EARNINGS oe eee 
Illinois Bell Tel.: > i als ; 
Yr. Dec. 31. 12,971,590 12,075,212 h8.65h11.88 December gross |. HlectrS.655 312,961 Pennsylvania ver crete Macenete, _.. 
¥ $y eae 95 851 78,58 Net operating revenue. 166,977 148,460 1930 — Net. operat x deficit ‘1 125, 5238 
Miusouri.K ‘T I 88 Twelve months’ gross.. 3,659,556 3,528,345 December gross ... $38,643,615 $50,200, 25: welve mantle’ arene. . 3.20 aTT 
Yr ‘Dee. 31 "7,082,547 8, 526,240 3.00 5.10 Net — revenue. 1 Soa’ S73 1, eT 4 Net operating income 3,688,094 | 5.414 ~ Net operating income.. 4,541,164 
Pracie ns “4 Surplus after charges.. Twelve months’ gross. .574,446,955 693 38,731 . " : . 
Re a England Tel. and ein 71 Sh Savannah Electric ona Power Net operating income.. 92,341,353 135,017,826 Gulf, Mobile & Northern _ ” 
Yr. Dec. 31. 11,432,022 11,499,17 h8.55 10.38 December gross . 361,586 541,054 
No. Boston Li hting Properties: December gross .... 2,703 195,665 Louisville & Nashville Net operating income. 19°925 77 564 
3 Net operating revenue. rt 154 103,162 December gross . 8.493.578 10,706,077 > E 6 . . - 
S ~— = nil 423,632 Re 042, 048 4.01 3.13 Twelve seaetiee’ groans 2.184645 2,211,378 ~ Net operatin Rte 1269467 2 ['welve months’ gross.. 5,897,612 7,631,220 
acifie Li n : BrOSS.. &,2esie. oy e ore come , Pr. Net opers x ine > : 29,5 
Yr. ae . 31. . oehase 7, "942. 044 j4.59 4.54 Net operating revenue. 1,003,033 1,028,104 Twelve months’ gross. .11: 2'440,985 133,328 POraRE WCKnIe: . 631,118 1,429,948 
Penn W ear a Power Co.: Surplus after charges. 571,258 585,819 Net operating income.. 14,006,913 20,8 ; Central of ——— 5 os 
Yr. Dec. 31. 1,587,797 1,877,381 4.55 4.36 Baton Rouge Electri Chicago, Burlington & Quincy “par egeenctn dE any AEE ost a8 
wee cone 546,601 and Light: December gross =. 320 it as December gross 10.679 a 12,35 Twelve months gross.. 21,082,429 25,033;992 
mo.vec e e et operating rev enue. 90,00 Net operating income 1,459,5 2,536,036 Net oners ne. wt 
Quebec Power Co Twelve months’ gross.. 1,366,596 1,252,094 Twelve months’ gross. .141:379,422 162,409,924 Net operating income.. 3,668,811 4,508,457 
Yr. Dec. 31. #1, 630, ‘999 $1,502,527 Net operating revenue. 480,937 457,130 Net operating income. . 27,956,064 35,357,963 Detroit & vices a 
G >i . “ig stamanmiee 5s 355 De ibe 76,12 
Standard: Gas an Electric Co.: - I b Jacksonville bhi 101.549 December gross ve 5,402,472 5,810,843 Ty, ope months’ gross.. 1,082 4 1,586,302 
“ 4 . Jecember gross ...... i, Net operating income 686,527 956,698 Net one a hae “ prs ae corr 
12mo-Sep.30 18,702,049. 13, aoe h5.79 h6.23 Net operating revenue. 14.477 16,393 Twelve months’ gross.. 63,019,957 72,371,804 Net operating income. a sonra 
Y —_— a — °3 950,423 Twelve months’ gross 1,031,276 1,141,139 Net operating income 7,241,304 12,874,207 Chicago, Burlington & Quine z 
Tt - - oF . “gm Net operating revenue. 87,423 97,533 Nashville, C hattanooga ak Sail Gross 379,421 162. 409,925 
6 mo. Dec. 31 75,750. *210,204 Deen Crue enaneee. 63.204 60,421 December gross ne 296,558 1,612,405 Expenses... -..-..--- 8.877, 813 111,565,542 
Yr. Dec. 31. 1,159, 754 | 1,255,878 4.32 4.75 December gross ..... 64,781 70,475 Twelve months’ gross.. 19,317,453 23,203,724 Net < tear rating’ | ne. 3°595'099  3°712'492 
Virignia Electric & Net operating revenue. 15, 676 17, 292 Net operating income 2,112,288 4,845,801 py fi digas + 43:525,099 as'an0' aes 
12 mo.De.31 e5,945, 564 "ob. 937, 062 PS ggic — BrORs.. « ee ate Hi 4 Chicago, Indianapolis & Louisville ‘” “9'501'304 9. 493,917 
RAILROADS Surplus after charges. 178'837 151.713. December gross ... 1,047,515 1,38 | 21,979'860 29.576,53 
(Net Income) : pee P nga tri : — Net operating income ' a a I .. 17,083,870 17,083, 350 
Ann Arbor: : Fonce Electric ve Twelve months’ gross 4,720,004 15,016 7 eae oe . 4,895,990 12,492,688 
Yr. Dec. 31. 127,096 — 812 p3.18 13.19 gene A oe ee 15/985 17603 Het operating income. 1,188, 700 sical New York Cc entral Line 
“* , . 4 4 > 
Bangor & Avconee Railroad: Twelve months’ gross 387.514 346 604 Alabama Great Seuthe ae sross for month....... 35,313,587 *44,720,714 
Yr. Dec. 31. 1,557,762 1, 398, 433, “hg. 26 h8.46 7 aay sever za’ f December gross ... 565,832 737 ,922 Net operating income— 
Chicago, Burlington & Quin Net a aye: weg ons — ibs’ kan ithe Net operating income. 318,409 209,506 ROUTE. 0606404 n0008 ; 2,830,300 5,534,967 
Yr. Dec. 31. 21,979,860 29,5 6,538 Rainn aaa ae al Be me Twelve months’ gross. 7,934,231 10 336 629. Gross for year... .478,918,350*590, 008,624 
Chicago Great Western : ey est Electric Net operating income 1,327,268 2,468,708 Net operating income 
; 31. 13 1,2 380" 2.77 2.62 December gross ... 19.390 19,562 yea ... 57,065,983 103,702,779 
GR "6 Pa “ey need ®. Net operating revenue. 994'o28 5 7,887 December wae . 0m 80,077 1,146,627 ‘Back railway mail pay included in De- 
Yr. "Dec. 31, 7,700,229 14,007,321 5.56 14.04 Twelve months’ gross.. 226,108 226.431 Net operating deficit. 86,970 _'*23,749 cember, 1929, $752,209, and in year 1929 
Duluth, South Shore & Atlantic: Net operating revenue. 92.099 82,264 Twelve months gross 14.029'114 17.315.531 € 990 843 -? — ’ yee var, 
Dec. 31 qr. *278,859  *121,938 Surplus after charges. . 63,886 53,719 Net operating income 653.325 2460150 "" , 
Yr. Dec. 31. *855.425  *406,627 Denver Tramwa *Income. weihet iin. ae Ki 
INinois Central System: Year's gross revenue.. 3, 987, ‘772 4,214,298 Norfolk & Southe rn = opel siding tania. : 6 5,359, 508 
1c. : s 5 3.520.383 ; g OTe yr ine afte soy Opwss f , on + 
ad +: —" —— 13,520,383 6.01 9.14 One rating income after ae ' December gross if 425 390 548.821 “otal income .......... OS 
Mo. Pac. R. R.: depreciation ......... 762,622 817,533 wet operating income 19 299 5305 ; See aa i 2 ~ 
Yr. Dec. 31. 6,713,611 12,217,763 3.77 10.41 Total income -:.:...... 808,592 364,421 Net operating income..  Ad.ake | 02027 «Surplus after charges. 031,896 501, 
Norfolk & Western Railway Co.: Net income ......... 311.551 ast. 138 ae elve — s’ & 88 oe = eo 73 Twelve months’ gross.. 61,970, 752 76, 6: ’ 
Yr. Dec. 31. 31,816,765 41, 786, 461 21.96 29.05 Net operating income 743, 1,291,394. Net operating income. . 7,716,675 13,2! 
M Rail Staten Island Rapid Transit Ball Buffalo, Rochester & Pittsburgh rotal income . 11,095,821 15,17: 
Pere Marquette Railway : 2 December gross ....... 178.4 474 “198, 274 , ; — : ; 7'2! 
Yr. Dec. 31. 2,012,149 7,458,460 1.84 13.93 Net operating income. 5/997 77.226 December gross ..... 1,132,614 1,455,946 Surplus after charges.. 3,781,755 7,8 
Pittsburgh & West Virginia: ‘ E . la Net operating income. 197 330 188,949 *Includes $386,761 back mail pay. 
/ <r Twelve months’ gross.. 2,448,959 2,637.897 h m oR 7 295 . 
¥r. Dec. 31. eon mn Kail 4.76 6.89 Net operating income. 298 132 460.515 i. ee s’ gross.. 15 are 17 asa ane Duluth, South Shore & Atlantic 
St. Louis Southwestern Rai _— . ; . : a Net operating income 2,227,505 ~ 2,910,286 GGT ss csv otek tke Gas 3,749,601 4,971,501 
Yr. Dec. 31. *445, 481 1,104,84 64 Chesapeake and Potomac Telephone Com- Wheeling & Lake Eri Expenses ‘taxes &cC... 3.694.716 4.365.005 
Virginian Kailwa pany of nee December gross . RR4 perating income ...... 54,885 606,496 
¥r. Dec. 31. 4,455,873 5,752,784 8.88 13.03 Gee aber gToOss ree —— - 11m 28 Net operating deficit Eq. rights, &c........ 95,302 193,927 
Wabash Rwy et after taxes........ 7 Twelve months’ gross 16,358, Net operating loss..... 40,417 *412,569 
Yr. Dee 31. 3.781755 7,854,404 .29 5.68 Twelve months’ gross... 13,933,188 13,458,449 Wet operating income.. 8,002! 5433 Other income .......... 58,085 55,938 
Western Pacific Railroad Co.: _ Net after taxes........ ,169,204 3,112,321 *Income. rotal income .......... 17,668 468.507 
Yr. Dec. 31. *304,006 468,694 p1.65 Chesapeake and iaaeaee Telephone Com- —_ Cincinnati, New Orleans & Texas Pacific interest, rights, &c.... 873,093 875,134 
*Net_ loss. {Profit before Federal taxes. pany of New York December gross ... 1.301.578 1.526.182 “ loss ad 855,425 406.627 
s Ce Class - engres. b On Saeee 4 — December gross .... 761,931 722,177 Net operating income. 458,686 405,288 Oe 
¢ On combined Class A and Class_ —- Net after taxes. q 154,220 185,196 Twelve months’ gross.. 18,041,949 22,489,448 ; Pittsburgh & West V irginia Se 
e Profit before depreciation. hOn shares Twelve months’ gross.. 8,654,334 8,334:196 Net operating income.. 3,620,613 3,995,694 December gross . 205,842 272,871 
outstanding at close of respective pa. Net after taxes........ 1,754,167 1.642.492 Western Pacific Net operating income. . 74,740 94,105 
j Average shares. pOn preferred _stoc islente Cc nmtoad Ga lephone December gross 1.006.037 1.269.439 tal income : 83,303 101,084 
v On combined preferred stocks. x On sec- December gross 9 764 142.892 Set operating deticit 20365 #48191 Surplus after charges. . 59.073 
ond preferred stock. y Estimated. z Sur- wat mena aden. BT 067 37.722 wets months’ gross... 16,298,579 17 687 895 'welve months’ gross.. 3,787,878 
plus after preferred dividends. r Excluding .ive months’ ices 1,678,878 1,653.008 Net operatin “income 1,910,761 501,515 Net « yperating income.. 1.555,309 
subsidiaries. Net after taxes... "406 051 "476 484 Be or & . . is Total income . .. 1,688,809 
4 : Oa ’ “ : sec F Rock Island. urplus after charges... 1,441,064 
PUBLIC UTILITY eae Teens and Te legraph Company necember gross 1,431,923 New Orleans & Northeastern 
of Fort Wayne, Aree > i > 59 4 930 
. Net operating income. 59 
December gross ..... 4,190 114,234 ine 118.113 ecember gross ........ ‘ $349.132 
EARNINGS y is of 28 Total income .. 11 I mber gross 
Net after taxes....... 22.726 26.361 Deficit after charges 148 Net operating income Cee. 78.741 
Ciiictaiiain, “Siczeia Tw elve months’ gross 1, Fe 216 ~=1,297,936 Twelve months’ gross 21.881 365 Twelve months’ gross..... 4.302 356 
= Net after taxes ..... . 9,329 308,705 Net operatin income 2,219, 3: Yet operating income..... 274,574 
1930 1929 P B ane ne 
ee oe Attleboro Gas ‘aie Total income .. 2,402,52 Bangor & Aroostook 
December gross ... . $2,809,656 $2,851,226 Year's eee reve- Deficit after charges. 445 843 cember gross ... 691.920 
Net after taxes........ 1,942,747 1,768,028 nue ... : 7 229,397 224.424 *Surplus. Net operating income. . 134 #76 
Twelve monthn’ gross. . 32,512,049 33,420,539 Net income ...... 34'606 35952 Long Island irplus after charges.. 69.296 
ne eee en 17,890,394 17,200,462 Surplus after dividends 11,986 16.112 December gross 2.905.045 11 ‘welve months’ gross.. E43 poi 
et c g = 4 ws . ?; 249 mare y ” 9 4 7 
Be Bis ‘ El ic Public S i Net operating income 996.812 N operating income. 2,335.907 
pbreciation ...-.---.-; 11,056,503 12,047,140 Pe ST a Twelve months’ gross.. 39,596.434 41 wplus after charges... 1,557,762 
pone lh ana 8,073,968 - 8,294,213 gl al aes 30 gross... , $3,139,104 Net operating income 7,995,447 8 Includes $140,599 back mail pay 
et ea ; 
Georgia Poser = Net income before depreciation. "490,169 


December gross ...... 2,267,937 1,978,237 Balance after preferred divide nds. 381,501 ° 
I ate (322,113 1,038, : 
Het alter tines. ---: eris sarees Virginia Electric and Power Transactions on the New York Produce 
Net after taxes........ 12,536,951 12,173,045 9 


1929. 
= December gross . ... $1,489,889 $1,512,657 oe 
Net income after ned 7.054.678 7.232.776 Net operating revenue. — 717,234 784,985 Exchange Securities Market 





preciation ...... Tw 
t referred welve months’ gross.. 17.150,297 17,091,490 
wo so . ae x 1.570.370 2.547.726 Net operating revenue. 7,660.131 7,753,974 Week Ended Saturday, Jan. 31, 1931 
Ohio Edison Surplus after charges.. 5,945,564 5,937,062 
" eae 0,000 1,755,952 Rochester C enteal Pow STOCKS STOCKS - 
Net after taxes........ 1, 137, 432 1,111,645 Gross revenue ......... 22,608, 434" 22,372,174 , aS soo sets. Low. Lest.Cuan 
Twelve months’ gross.. 19,207,918 19,384,661 Operating income after : ; Sales. gh. Low. Last. Che ales. - 
Net after taxes........ 11,669,443 11,217,606 depreciation .......... 8,332,740 8,736,013 300 Amer & Con ww.. 10% 9% 10% —1% | 900 Pulte Gers, Fe 1-84 
Net income after de- Gross income ..... ... 8,434,326 . 8,776,238 3,300 Amer Corp... 6 $7, 536 6 | rts. w i... a a _— a % 
preciation . . 6.845.413 6,071,842 Net income ...... 1,805,782 2,260,138 100 Amer Util & G pt ; F 100 Pub { t Hote now » * 30% 305% Ww 
Balance after preferred Balance after preferred w war a} a1 21 200 ao Rg E eg Ms 4 2 
dividends .... 4,917,144 4,160,247 dividends ... os 754,182 1,180,138 oe Andes Petrol. -. w “1% "1% aa v1 200 Shamrock Oil...... 10% Rie 1014 A 
Alabama Power 103 Telephone Companies 1,400 Atlas Util $3 pf... 39. 36 39 +4 | 300 Sher Gor Mines...1.00 1.00 1.00 +.15 
December gross ..... 490,970 1,564,359 November gross.....  97.241.850 98,095,181 4.600 Bagdad Copper.....95 .50 .95 2 500 Siscoe Gold........51 .51 51 +.03 
Net after taxes...... Mer. 696 950,587 Operating income. 22,390,134 23,428,549 1,000 Big Mo Mining 40 40 40 10 00 South Pa G, wi.. 9% 8% 9% 3 
Twelve months’ gross.. 17,910.572 18,337,201 Eleven mos.’ gross. .1,084,454.840 1,049.985.151 100 British Can.. 4% ils 414 &% 00 Spl itdorf Beth. 2% 8-216 25 % 
Net after taxes...... 10.255.878 11,384,200 Operating income. 248,803,791 254,169,322 200 Chemical Res... 2,2 28 1% z = rane Bg ‘Ot eo _— a” 2 
Net income after de- Winnipeg Electric 1 p24 — yond — 15% Ss : wOUSEIL&P.B.. % 7% T% 
preciation ...... 5,305,253 6,278,552 November gross .... 501.184 572,250 560 Color Pictures. fi 5 rhe 300 Util Hyd oF ’ Rail 
Balance after preferred Net earnings ... 124.230 170.218 100 Com Cred con w 3 % - Shares w w.. 3% «3% 3% va 
dividends .... 3,298,605 4,395,156 gre months’ gross : oor rr a Hf 500 Corp Trust Shs 64 6g 31 500 Zenda Gold...... 17 17 17 +.02 
Tennessee Miectrie Bogert et earnings ...... 345,14 1,574,65 3,600 Det & Can Tun.... 3% 3% 3% BANK. 
December gross .. 1,264 1,378,946 Southern Public Utilities SS ae 4 me C. Se mS “| 9 cus _— . o 
Net after taxes..... : 608 537 ‘719.840 November gross .... 932.100 969,087 Meee area than oben i ie “es "20 Manhattan ........ 88% 88% 88% 
Twelve months’ gross.. 14,785.791 14.752,228 Net earnings . 352,031 342,482 900 H Rubinstein of 1612 121% 16° 4 
Net after taxes ........ 7,039,289 7,262,828 Net income after de- 100 Hutto Engineer’g % 2 2 7 INSURANCE. 
Net income after de- preciation ...... 179.757 179.509 500 Int Rustless Iron. 5, . = 100 Seaboard Fire..... 10 10 10 
preciation 3,609,237 3,950,423 Twelve months’ gross. 11.040.931 10.492.291 100 Interstate N Gas.. 18 18 18 2 200 Seaboard Surety... 20 19% 20 
Balance after preferred Net earnnigs ...... . 3,962,503 3,526,755 700 Jenkins Tel .. - 3 2%, 23, 100 Southern Surety 3 3 3 
dividends ........ . 2,211,063 2,615,252 Net income after de- 1,990,014 1,950,086 . = ee en % it ™% A SCRIP 
Puget Sound Power and Light preciation ...... y , autaro itrate... $3 2 2% ~8 ; . . E : : 
December Qross ... 1,454.613 1,544,154 Northwestern ‘Bell, a Telephone nh ale eee hee, 100 Twin Citys;.......45 45 45 +3 
Net operating revenue ‘666,544 626,787 December gross ... 919.697  2,853.837 200 North Am Fin, A. 23% 23% 23%, BONDS. 
“welve months’ gross.. 17.056 347 16.375.536 Net after taxes.... ; 7829 472 676.864 1,400 North Am Tr Shs.. 6% 5 5 $10,000 11 P & L 5s, '56.. 95% 95% 95% ~-3y 
Net operating revenue. 7,495,576 6,475,673 Twelve months’ gross.. 34.924.203 332.882.4604 3,500 Petrol conv. ‘ 74 6% =%™Mm+yX% 78,000 Inter Match deb 5s, 
Surplus after charges. 4,546,601 4,020,444 Net after taxes...... . 8,447,313 8,504,208 400 Photocolor, Inc 2%, 2 2% + % 1941, w i. - 95% 954 954% + & 
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Georgia Southern & Florida 


1930. 
December gross 253,551 
Net operating income 35,144 
Twelve months’ gross. née 3,563,709 
Net operating income ‘ 373,567 
Northern Alabama Railway . 
December ane ‘ 72,346 

Net operati income 20, 
Twelve ment s’ gross 996,924 
Net operating income. 69,769 


Baltimore & Ohio 


i930 1929. 
December gross 13,798,818 17, i” 170 
Net operating income 3,067,790 2,441,903 
Twelve months’ gross. .206,660,435 245, tis" 776 
Net operating income.. 40,248,614 49,184,110 
Chicago & Eastern Illinois 

December gross P 1,370,598 1,975,655 
Net operating deficit r 815,441 *96,340 
Twelve months’ gross. % ‘ 
Net operating deficit.. 5,505,969 *2,209,033 

*Income includes’ $311,634 back mail 


ay. 
ied Northern Pacific 
December gross .. 5,534,138 6,708,027 
Net operating income. 956,566 1,026,937 
Twelve months’ gross.. 80,642,412 96 522.348 
Net operating income.. 14,293,213 21,410,344 
Norfolk & Western 
December gross .. 7,004,330 9,555,066 
Net operating inc ome.. 2,513,502 > 541,855 
Total income ... 3,132,858 4,081, 
Surplus after charges.. 2,726,970 3,61 19. 721 
Twelve months’ gross. . 100,530,458 ai. 631,751 
Net operating income.. 33,640,858 44,208,196 
Total income ..... . &, 761 336 46, 
Surplus after charges. 31,816,765 41.786,461 
Virginian Batwa 


December gross ..... 436,421 1,638,996 
Net operating income. "360. 402 786,042 
Surplus after charges 487.331 526,245 


Twelve months’ gross.. 17.455,269 19,871,636 
Net operating income 7,415,869 8,792,098 


Surplus after charges.. 4,455,873 5,752,784 


Atchison, Topeka 2 Santa Fe 
December gross en 6.035. oy 19,815,766 
Net operating income. 5 622.901 3,312,880 
Twelve months’ gross (226.421 .044*267, 189, 3 
Net operating income.. 44,876.466 68,652,3: 

*Includes $2,493,193 back mail pay 

National Railways of Mexico 

(Figures in Mexican Currency) 
November gross ....... 7,092.428 9,367,800 
Deficit after taxes... 667.169 *2,092,137 
Twelve months’ gross.. 98.501.001 102,675.956 
Net after taxes........ 13,222,309 17,195,113 
*Net. 


: Clinchfield Railroad 
December gross ... ‘ 482.859 501,720 
Net operating income.. 152.525 209.123 
Twelve months’ gross. 6,016,063 6,783.240 
Net operating income 1,927,195 2,713,355 


Ann Arbor 
December gross ...... 340.999 445,374 
Net operating income.. 26,662 78.692 
Deficit after charges... 9.696 +43,.941 


Twelve months’ gross.. 5,025.808 °6,244.153 
Net operating income. . 533.514 1,042,452 
Surplus after charges 127,096 628.812 


*Theludes $22,798 back mail pay. tSurplus. 

Chicago, St. Paul, Minneapolis & Omaha 
December gross ...... 1,655. = 2,172.306 
Net operating deficit. 254.6: 277.121 
Twelve months’ gross. . 24,498, 288 27.218,998 
Net. operating income. 1,659,994 2,968,733 

Chicago Great oeus 
December gross ..... 1,685.205 1,958,157 
Net operating income. Ht 206 7 056 
Surplus after charges. . 143,239 3,288 
Twelve months’ gross.. 22 = 4 *25. aos 337 
Net operating income. 2,853 2,801.534 
Surplus after charges. 1.309, 208 1,235,880 

*Includes $194,364 back mail pay. 

Chicago, mpeasiiee, | St. Paul & Pacific 
December gross .. 9, 4 508 12.225.758 
Net operating income. 833.475  1.456,616 
Twelve monéhs’ gross..142.569.632°171.341.385 
Net overatine income.. 15.954.548 26,274,323 

*Includes $237,538 back mail pay. 

Chicago & North Weste 
December gross ....... 8.726. 812. 10,905.620 
Net operating income...  1.135,523 66.333 
Twelve months gross ..130,030,474*154,723,947 
Net operating income... 17,432.851 26,220,149 

*Includes $1,349,493 back mail pay. 

Delaware & Hudson 
December gross ....... 2,363. ' 
Net operating income. 119,311 639,514 
Twelve months’ gross.. 27.341.198 34.135.108 
Net operating income.. 5,868,962 8,164,740 
Pittsburgh & Lake Erie 
December gross ....... 1,664,548 2,304,292 

Net operating income.. 394,284 : 

Twelve months’ gross.. 27.341.198 34.135.108 
Net operating income. 7,373,115 7,891,540 
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NOTICE OF REDEMPTION. 
GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA SERIES D 
5¥, PER CENT FIRST AND RE. 
GNDING MORTGAGE SINKING 
FUND GOLD BONDS. 


NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA, a California 
corporation, will redeem, on April + 
1931, all of its outstanding Series “D” 
5%‘, First and Kefunding Mortgage 
Sinking Fund Gold Bonds dated Febru- 
ary 1, 1925, in accordance with the pro- 
visions of the First and Refunding 
Mortgage dated March 1, 1919, by which 
their payment is secured; and that 
upon presentation and surrender of 
said bonds, together with all their un- 
matured interest coupons, at the office 
of the company, 245 Market Street, San 
Francisco, California, or at the office 
of Bankers Trust Company, 16 Wall 
Street, New York City, on or after said 
redemption date, the par value of said 
pense and the interest accrued thereon 
to pril 1, 1931, plus a premium of 
ee “Sen ‘their par value, will be paid 
to the holders thereof. Registered 
bonds should be accompanied by duly 
executed assignments or transfer pow- 
ers. Interest will cease to accrue on 
said bonds at the date specified for 
their redemption. 

By order of the acest  § directors. 

. FOOTE, 

Secretary of the NGrent Western 
Power Company of California 





American Security News: 


Bond Redemptions 


Rutland 
1930. 1929. 
December gross 373,153 466,463 
Net operating income. 30,399 33,132 


Twelve months’ gross. 
Net operating income. 


BOND expuierrscees 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by .lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


BB wee called for redemption before 


5,286,186 6,276, = 
606,140 997,0 


maturity, which steadily declined 
in volume throughout 1930, showed 


a marked increase in January and were 
nearly double the total redeemed a year 
ago, although far less than the amount 
retired in January, 1929. The total for 
last month was $57,899,000, against $29,- 
936,500 in January, 1930, and $103,962,- 
700 in the corresponding month in 1929. 
Last month’s total compares with $69,- 
240,000 for December, 1930. 

Although the total for January was 
greater than a year ago, few retirements 
exceeded $1,000,000 and most of them 
were for sinking fund purposes. Prior 
to 1930, entire issues were redeemed in 
large numbers, even though credit con- 
ditions at that time were stringent. In 
contrast with conditions two years ago, 
when funds were available oniy at high 
interest rates, money now is abundant 
and at the lowest rates in many years, 
but is not in demand for refunding 
purposes. 

bonds called for redemption in Jan- 
uary before maturity were classified and 
compared with the totals a year ago by 
The New York Times as follows: 


934 1930. 
Industrial ‘ $20, 621, 000 ©—- $11, 868,000 

Public utility. as 9,638,000 1,397, 
State and municipal 8,095,000 1,318,000 
Foreign , 469,000 14,889,000 
Railroad ° ty 8 ts Saeteee 
Miscellaneous 1,000 464,000 
Total .. P $57,899,000 $29,936,500 


Albuquerque, N. M., various of paving bonds 
called for payment. 

American Machine and Foundry Company, 
$39,000 of fifteen-year secured 6s, due 
April 1, 1939, called for payment at 103 on 
April 1, 1931, at Central Hanover Bank 
and Trust Company, New York. Num- 
bers called: D3, Di4, D50, D83; M10 low- 
est, M1903 highest. Coupons due April 1, 
1931, should be collected in the usual man- 
ner. 

Associated Press (The), $1,000 of first mort- 
age bonds. dated Oct. 1, 1900 (registered 
onds) called for payment on Feb. 11, 
1931, at The Associa Press, 383 Madison 

Avenue, New York. Number called: 526. 
Associated Oil Company, $1,230,000 of 6 per 
cent notes, due Sept. 1, 1935, called for 
payment at 102% on March 1, 1931, at 
Guaranty Trust Company, New York, or 
Anglo alifornia Trust Company, San 
Francisco. Numbers called: All notes be- 
tween 37 and 23981, of which the last two 
numbers are 37, 40, 45, 50, 81. Note 4081 
is now evidenced by fully registered note 
M9, which said registered note is hereby 
called for payment. 

Beloit Water, Gas and Electric Company, 

000 of 5s, due March 1, 1937, called for 
payment at 103 on March 1, 1931, at the 

Fifth Third Union Trust Company, Cin- 
cinnati. Lowest and highest numbers 
called: $100 denomination, 3216, 3795; 
denomination, 2 2807: $1 000 denomina- 
tion, 43. 1672. Coupons due March 1, 1931, 
should be collected in the usual manner at 
Spencer Trask & Co., New York. 

Buenos Aires (Province of), Argentine Re- 
public. $241,500 of refunding external 6s. 
due March 1. 1961. called for payment at 
par on March 1, 1931. at Hallgarten & Co. 
or Kissel, Kinnicutt & Co.. New York; Er- 
langers, Ltd., London: Pierson & Co., 
Nederlandsche Handel-Maatschappii. Men- 
delssohn & Co., Amsterdam: Credit Suisse, 
Zurich. Lowest and highest numbers 
called: D50, D4180; M173, M38862. 

Buffalo and Fort Erie Public Bridge Com- 
pany, $131.600 of debenture 8s. due April 1, 
1945, called for payment at 104% on April 1, 
1931. at Irving Trust Comvanv, New York, 
or the Liberty Bank of Buffalo. Buffalo, 
N. Y. Lowest and highest numbers called: 
o. C94; Dl, D100; Mi, M1434; RM1 and 

Bozeman, Mont.. various of warrants called 
for payment at par on Jan. 1, 1931, at of- 
fice of Director of Finance, Bozeman, 
Mont. 

Casver. Wyo., various of paving bonds 
called for payment. 

Chile (Republic ef), $55.000 of external 6s. 
due March 1, 1962, called for payment at 
nar on March 1, 1931, at National City 
Bank, New York. Lowest and. hichest 
numbers called: D23, D1221; M425, M9245. 

Chilean Consolidated Municipal Loan, $80. 000 

of external 7s, A. of 1929,-due Sept. 1, 1960, 


called for payment at par on March 1, 
1931, at the Grace National Bank, Brown 

Brothers, Harriman & Co. or E. H. Rollins 

& Sons, New York. Lowest and highest 

numbers called: D16, D1520; M318, M13577. 

Jounties Gas and Electric Comouny (now 

Philadelphia Electric Company), entire 

issue of general fifty-year 5s, Ae Oct. 1, 
1962, called for pay ment at 105 on i 1, 

1931, at Pennsylvania Company for Insur- 

ance on Lives and Granting Annuities, 

Philadelphia, Pa 

‘adillac Investment Company, $4,000 of 

Series C bonds, dated March Il, — called 

for payment at 101.41 on March 1, 1931, at 

Union Guardian Trust Company, Detroit. 

Lowest and highest numbers called: C565, 

C76; D26, D33. Any of these drawn bonds 

presented prior to March 1, 1931, will be 

taken up at 101.41 and interest to date of 
payment. 

thester County Public Service Company 
(now Philadelphia Electric Compeeny: 

entire issue of first 5s, due June 1, 1941, 

called for payment at 105 on June 1, 1931. 

The Chester County Trust Company, West 

Chester, Pa., is trustee for this issue. 

Chile (Republic of), $90,000 of external 6s, 
due Sept. 1, 1961, called for payment at 

ar on March 1, 1931, at National City 
ank, New York. Lowest and highest 
numbers called: D71, D1055; M11, M15390. 

Center, Col., $500 of sanitary sewer bonds 
called for payment. Number called: 6. 

Century Electric Company, entire maturity 
of first er cent notes, due March 1, 
1932, call or payment at 100% on March 
1, 1931, at Mercantile Commerce Bank and 
Trust Company, St. Louis. 

Cody, Wyo., bonds 15, 16 and 17 of Sewer 
District 1 called for payment on Jan. 31, 
1931, at office of the City Treasurer. 

Craig, Col., $3,000 of Sanitary Sewer Dis- 
trict 1 called for ayment on Feb. 20, 1931, 
at office of the Town Treasurer or either 
of the banks in Craig. Numbers called: 
33, 34 and 35. 

Detroit Edison Company (The), entire series 
of first and refunding Series A, B and C 
5s and 6s, due July 1, 1940, at the Bankers 
Trust Company. New York. Holders may 

resent their bonds on and after Feb. 2, 
931, and receive the principal premium 
and accrued interest to March 1, 1931, dis- 
counted on a 2 per cent bank discount 
basis computed from the date of redemp- 
tion to March 1, 1931. 

De Baca County, N. M., bonds 12-15, inclu- 
sive, of establishment bonds, dated Jan 
1, 1917, called for payment. 

Fort Collins, Col., various of improvement 
bonds called for payment on Feb. 15, 1931. 

Fort Morgan, Col., bonds 16-35, inclusive, of 
waterworks extension, dated May 1, 1920, 
at office of the City Treasurer. 

Foster Building, entire issue of 6s, due to 
Jan. 1, 1933, called for payment at par on 
Jan. 1, 1931, at the American National 
Bank, Denver, Col 

Foster Building Property, entire issue 
first and refunding 64s, due Jan. 1, foot, 
called for payment at 103 on Jan. 1, 1931, 
et American National Bank, Denver, 

'o 

re Fabric Corporation, $39,500 of 
first 6s, due April 1, 1935, called for pay- 
ment at par on April 1, 1931, at Central 
Hanover Bank and Trust company. New 
York. Numbers called: D21, D33, D85; 
M19 lowest, M1520 highest. 

Huntingdon Valley Light and Power Com- 
pany (now Philadelphia Electric Com- 
pany), entire issue of first 5s, due June 1, 
1947, called for payment at 102% on June 
1, 1931. Fidelity Trust Company, Phila- 
delphia, is trustee for this issue. 

Kansas City Power and Light Company, 
entire issue of first A 5s, due Sept. 1, 1952, 
called for pavment at 105 on April 6, 1931. 
Continental Illinois Bank and Trust Com- 
pany is trustee for this issue. 

Klots Throwing Company, $10,500 of ‘x 
refunding thirty-year 6s, due March 1, 
1939, called for payment at par on eS 
1. 1931. at Irving Ng - Company, New 
York. Numbers called: $500 denomination, 

; $1,000 denomination, E5 lowest, E510 
highest. 

Lafayette, Col., bond 10 of Paving District 
1 called for payment on Jan. 20, 1931, at 
First National Bank, Lafayette, Col. 

La Empresa de Agua Potable de Valpa- 
raiso, $12,000 of 6s, due Aug. 9, 1939. called 
for payment at par on Feb. 9, 1931, at 
Guaranty Trust Company, New York. 
Numbers called: $1,000 denomination, 11 
lowest, 410 highest. 

Merion and Radnor Gas and Electric Com- 
pany (now Philadelphia "Electric Com- 
pany), entire issue of first 5s. due May 1, 
1954, called for payment at 105 on May 1, 
1931. The Pennsylvania Company for In- 
surance on Lives and Granting Annuities, 
Philadelphia. is trustee for this issue. 

Minas Geraes (State of), $48,000 of external 
secured A 6%s of 1929. due Sept. 1, 1959, 
called for payment at var on March 1, 
1921, at National City Bank, New York. 
Lowest and highest numbers called: D73, 
D821; M84, M7098 

Minas Geraes ete of). $56,000 of external 
secured 6%s of 1928, due March 1, 1958, 
called for payment at par on March 1, 
1931; at Nationa! City Bank, New York. 
Lowest and hiehest numbers called: D339, 
D469; M59, M8222 

Municipal Trust Ownership Certificates. 
various of certificates called for pavment 
at 101 on Feb. 15. 1931, at Herbert C. Heller 
& Co., New York. 

Mortgage Security Corporation of America, 
various of 6 per cent notes called for pav- 
ment at par plus a premium of one-fourth 


= 


_ 


a 


ot 1 per cent for each year or portion 
thereof of the unexpired term on Feb. 1 
1931, at the Union Trust Company 
Maryland, Baltimore, Md 

New Hetherington Apartments (Malden, 
Mass.), entire issue of first 6s, due March 
1, 1932-1935, called for payment at 102 on 
March 1, 1931, at S. W. Straus & Co., Inc., 
New York. 

Northern Pacific Terminal Company of 
Oregon, $40,000 of first 6s, due Jan. 1, 
1933, called for payment at 110 on Feb. 13, 
1931, at City Bank Farmers Trust Com- 


pany. New York. Numbers called: $1,000 


enomination, 1 lowest, 4155 highest. 

Oklahoma City, Okla. (revised), $22,087 of 
6 per cent street improvement bonds called 
for payment at par at office of the City 
Treasurer. 

Paonia, Col., bond 30 of Sanitary Sewer Dis- 
trict 1 6s, dated July 1, 1921, called for 
payment immediately 

Perkins (Town of), Okla., bonds 11 and 12 
of waterworks bonds, dated April 1, 1912, 
called for payment on April 1, 1931, at 
Chase National Bank, New York. 

Philadelphia Electric Company, entire issue 
of first lien and refunding 5%s, due June 

called for payment at 107% on 
June 1, 1931. Girard Trust Company, 
Philadelphia, is trustee for this issue. 

Philadelphia Electric C ompany, entire issue 
of first lien and refunding due Jan. 1, 
1960, called for payment at ong on July 1, 
1931. Girard Trust Company, Philadelphia, 
is trustee for this issue. 

Philadelphia Suburban Gas and Electric 
nm age (now Philadelphia Electric Com- 
img * , entire issue of as and refunding 

ue Feb. 1, 1960, called for payment at 
105 on Aug. i, 1931. Girard Trust Com- 
pany, Phi adelphia. is trustee for this 
issue. 

Routt County, Col., bonds 1-11, inclusive, of 
School District 3, dated Feb. 1, 1921, called 
for payment on Feb. 1, 1931, at office of 
the County Treasurer 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Jan. 21 and Feb. 8, 1931, in- 
clusive, at office of the City Treasurer. 

Sun Oil Company, $133,500 of fifteen-year 
debenture 544s, due Sept. 1, 1939, called for 
payment at 101% on March 2Z, 1931, -at 
Chase National Bank, New York, or Lee, 
Higginson & Co., New York, Boston and 
Chicago. Numbers called : D43, D67, D114; 
M27 lowest, M9796 highest. Coupons due 
March 1, 1931, should be collected in the 
usual manner 

Shelby, Mont., various of bonds and war- 
rants called for payment on Dec. 26, 1930, 
at office of the City Treasurer. 

United Pacific Bond and Share Corporation, 
entire issue of cash convertible Series C 
5s and Series D 5%s, due Sept. 1, 1935, 
called for pavment at 101 on Jan. 13, 1931, 
at the Pacific National Bank, Seattle, 
Wash. 

Vitrified Iron Products Company, various of 
first 7s, dated Aug. 1. 1924 called for pay- 
ment on Jan. 2, 1931, at the Security- 
Home Trust Company, Toledo, Ohio 

Wolf Point, Mont., bonds 37-44, inclusive, of 
general obligation bonds called for pay- 
ment on Jan. 9, 

Manhattan Shirt ies entire issue of 
preferred called for payment at 120 and 
accrued dividends on April 1, 1931, at the 
company’s office, New York 

Wheatsworth, Inc., entire issue of preferred 
called for payment at 110 and accrued 
dividends on March 2, 1931, at the Guar- 
anty Trust Company, New York. Ap- 
proved by stockholders Jan. 12, 1931 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, February 3, 1931 


American Telephone & Telegraph Co. 4%% 
Gold Bonds, due-March 1, 1933 

Feb. 2, Page 36 

a Water, Gas & Electric Co. 25-year 5¢ 
F. G. B., due March 1, 1937. 

Jan. 30, Page 35 


Buffalo & — Erie Public Bridge Co. 20- 
yr. 8% S. F. G. B., dated July 1, 1925. 

Jan. 30, Page 35 

Chilean Consolidated Municipal Loan 31-yr. 

7% Series A, S. F. G , due Sept. 1 

1960. Jan. 29, Page 39 

Detroit Edison Co. ist Mtge. Series A, B and 

C, Gold Bonds, dated July 1, 1915. 
Jan. 29 and Feb. 2 
Kansas City Power & Light Co. ist Mtge 


30-yr. 5% Series A, Gold Bonds, due Sept. 
1, 1952 Feb. 3, Page 44 
Kingdom of Norway 20-yr. 6% S. F. G. B., 
due Aug. 15, 1943 Feb. 3, Page 44 
La Empresa de Agua Potable de Valparaiso 
6% Bonds, Loan of 1915. Jan. 29, Page 39 


Pacific Light & Power Corp. ist Mtge. 5% 
8S. F. G. B., Series A, due 1951. 

Feb. 2, Page 36 

Province of oy Aires a el a 
He) 6% S. G. B., due March 1, 196 

Jan. 30 a 35 

Prudence-Bonds Corp. ist Mtge Bonds of 655 
Park Av. Corp., dated Aug. 1, 1923. 

Feb. 2, Page 36 

Republic of Peru 7% S. F. G. B., 1927, due 

Sept. 1, 1959. Jan. 30, Page 35 

State of Minas Geraes, Series A, Gold Loan 
of 1929 644% Bonds, due Sept. 1, 1959 

Jan. 29, arg 39 

State of Minas Geraes 6%)" S. F B. of 

1928, due March 1, 1958. Jan. 29, “hee 39 

Westanee Chiorine Products Corp. 10-yr. 544% 

. F. Gold Debentures, due March 1, 1937 

Jan. 30, Page 35 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 
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The New York Times 
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News of Southern Securities 
Southern Stock Exchanges 





CQUISITION of all the 
properties and _ hold- 
ings of the Empire 
Public Service Cor- 
poration in Maryland 
and Delaware, as well 
as certain properties 
in Virginia, has been 

~ 3 announced by Harry 

Reid, president of National Public Ser- 

vice Corporation, an Eastern unit in the 

Middle West Utilities system. 

The transaction involves purchase of 
all preferred and common stock of the 
Maryland Light and Power Company; 
all physical property of the East Coast 
Utilities Company in Delaware; and a 
portion of that company’s holdings near 
Cape Charles, Va. These properties have 
hitherto been controlled by the Wood- 
cock interests through the Empire Pub- 
lic Service Corporation. 

The newly acquired companies have 
9,300 electric consumers and gross reve- 
nues of $700,000 a year. The principal 
districts served are adjacent to present 
territory of Eastern Shore Public Ser- 
vice Company, an Insull operating com- 
pany, and it is planned to coordinate the 
operations of the two units. The com- 
bined companies will serve all of the 
Eastern Shore peninsula from Cape 
Charles, Va., to Smyrna, Del., with a 
total of 30,000 customers and gross rev- 














enues of over $2,000,000 a year. East- 
ern Shore Public Service Company’s 
steam station at Vienna, Md., built 


in 1928, will serve as base-load plant for 
the interconnected system. Purchase of 
these properties, Mr. Reid stated, is in 
line with the present tendency to re- 
group companies in logical and economi- 
cal power-supply areas. It is the third 
readjustment of this sort to be made by 
the national group in the last two 
months. In December certain proper- 
ties in New Hampshire and Pennsylvania 
were exchanged between the National 
group and the Associated system, and 
last month a similar transfer was nego- 
tiated with the U. G. I. system for prop- 
erties in Ohio and Pennsylvania. 

The National Public Service Corpora- 
tion, as a result of the purchase of the 
Empire properties in Maryland and Dela- 
ware, increases its annual consolidated 
gross revenues to $34,360,000 and total 
assets to approximately $243,300,000. 
The National Public Service Corporation 
is a subsidiary of the National Electric 
Power Company, and both are part of 
the Middle West Utilities system. 


Appalachian Gas Corporation 

Eleven new natural-gas wells were 
added to the holdings of companies in 
the Appalachian Gas Corporation group 
during November, bringing the total up 
to 628, according to an announcement by 
Ross Holmes, chief engineer of the cor- 
poration. The figures do not include 
Memphis Natural Gas Company, which 
secures gas under purchase contract in 
the Louisiana fields. 

“The corporation’s owned or controlled 
properties in the Appalachian field di- 
vision alone as of Nov. 30, 1930, amount- 
ed to 244,221 acres, upward of 400 miles 
of pipe lines, 621 wells, and gas reserves 
estimated to be 150,793,620,000 cubic 
feet,” said Mr. Holmes. “An additional 
pipe-line mileage of 423 miles is owned 
by the Memphis and Texas divisions of 
the corporation, while the open-flow ca- 
pacity of wells owned by Texas Gas 
Utilities Company, wholly owned sub- 
sidiary having certain gas rights in over 
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87,000 acres in South-Central Texas, is 


estimated at 55,000,000 cubie feet daily.” 


Arundel Corporation 

The report of the Arundel Corporation 
for the year ended Dec. 31, 1930, shows 
net profit of $2,163,694 after deprecia- 
tion, depletion, Federal taxes, &c., equal 
to $4.39 a share on 492,556 no-par shares 
of capital stock. This compares with 
$2,041,946, or $4.15 a share, in 1929. 

The balance sheet as of Dec. 31, 1930, 
shows total assets of $11,070,991, com- 
pared with $10,261,335 at the end of 
1929, and surplus of $5,074,725, against 
$3,635,910. Current assets were $3,735,- 
792 and current liabilities $883,873, as 
compared with $5,319,116 and $1,332,853, 
respectively, at the close of the preceding 
year. 


Consolidated Gas of Baltimore 

The Consolidated Gas, Electric Light 
and Power Company of Baltimore in a 
preliminary report for 1930 reports net 
income of $7,262,617, after depreciation, 
taxes and other charges, equal, after 
preferred dividends, to $5.42 a share 
earned on 1,134,568 average number of 
shares of no-par common stock and to 
$5.28 a share on 1,164,897 common shares 
outstanding at the end of the year, 
against $7,627,545, or $6.44 a share on 
1,022,399 average common shares and 
$6.26 a share on 1,051,235 final number 
of shares in 1929; gross revenues, $28,- 
582,423, against $28,017,878 in 1929; 
operating profit after depreciation, 
$9,263,760, against $9,832,419; total in- 
come, $10,040,363, against $10,392,708; 
surplus after dividends, $2,069,384, 
against $3,359,072. 


Southern Railway 

Estimates based on the preliminary 
statement of the Southern Railway for 
1930 indicate a net income of about 
$9,000,000 after charges and _ taxes, 
equivalent, after allowing for preferred 
dividends, to $4.60 a share on the 1,298,- 
200 shares of common stock outstanding. 
For 1929 the company reported a net 
income equal to $11.65 a share on the 
common stock. 

The statement of the Southern for De- 
cember and for 1930 compares with 1929 
and 1928 as follows: 

1930. 1929. 1928. 
Dec gross.... $9,092,115 $10,886,252 $11,861,626 
Net op inc... 2,007,983 2,073.072 2,962,588 
12 mos gr... .118,868,607 143.183.948 144,116,452 
Net op inc. 19,708,162 30,030,976 30,842,554 
Swann Corporation 

Theodore Swann has announced that 
Wilckes, Martin, Wilckes Company, 
manufacturers of lamp-blacks and phos- 
phates, has become a division of the 
Swann Corporation. Besides adding 
lamp-black to the line of Swann prod- 
ucts, the Wilckes, Martin, Wilckes phos- 
phate plant at Camden, N. J., provides 
the Swann group of chemical compa- 
nies with a chemical producing point in 
the Eastern territory. 

The New York office of Wilckes, Mar- 
tin, Wilckes will be moved about March 
1 from 135 William Street to the Gray- 
bar Building and will be consolidated 
with the Swann offices now 
there. 

Ferdinand Wilckes, formerly president 
of Wilckes, Martin, Wilckes Company, 
has been named to the board of the 
Swann Corporation. The new board of 


directors of Wilckes, Martin, Wilckes 
Company is composed of Theodore 
Swann, Luther Martin, Edward Van 


Berlo, C. M. Jesperson and John A. Chew. 
The new officers of the company are 
Luther Martin 3d, chairman of the board; 
Edward Van Berlo, president and treas- 
urer; George T. Short, vice president; 
Luther Martin 4th, secretary; E. ‘ 
Archer, assistant secretary and assistant 
treasurer; Robert Hawkins, assistant 
secretary and assistant treasurer. 


Tennessee Electric Power Co. 

The preliminary statement of the Ten- 
nessee Electric Power Company for the 
year ended Dec. 31, 1930, shows net in- 
come of $3,609,236 after taxes, charges 
and depreciation, comparing with $3,950,- 
423 in preceding year, and surplus after 
preferred dividends of $2,211,062, against 
$2,615,251 in 1929. 


For Transactions on the Southern Stock 
Exchange See Pages 334, 335 and 336. 
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News of Ohio Securities 


Ohio Stock 


HE Alleghany Corpo 
ration has deposited 
additional collateral, 
consisting of $9,600,- 
000 par value Termi- 


nal Shares, Inc., five- 





year 5% per cent se 
cured notes, due in 
1936, with the Guar 
anty Trust Company, the trustee of 


three Alleghany Corporation’s bond is- 
sues, it has been learned. Of this addi- 
tional collateral, $3,600,000 par value is 
pledged under the fifteen-year collateral 
trust convertible 5s of 1944, $2,000,000 
under the twenty-year convertible 5s of 
1949 and $4,000,000 under the twenty 
year convertible 5s of 1950. 

Terminal Shares, Inc., it is understood, 
was formed recently by the Alleghany 
Corporation as a wholly owned sifbsidi- 
ary. It is believed it holds various rail 
road terminal properties acquired in con- 
nection with the development of the Van 
Sweringen systems. 

Indentures under which the Alleghany 
bonds were issued provide that the value 
of pledged securities must be maintained 
at not less than 150 per cent of the out- 
standing bonds. On Dec. 2 last more 
securities were deposited in order to meet 
the requirements of the bond indentures. 
The additional securities pledged at that 
time consisted mainly of Missouri Pa- 
cific Railroad common and _ preferred 
stocks, stock in the Pittston Company 
and common stock of the Lehigh Coal 
and Navigation. 

After giving effect to the additional 
collateral pledged, the total value of col- 
lateral at current market prices pledged 
under these three bond issues now aggre 
gates $131,366,650, which is 166 per cent 
of the $78,923,000 par value of the bonds 
outstanding. In order to meet the re 
quirements of the bond indentures it 
would be necessary to have collateral of 
a market value of only $118,384,500 
However, the Alleghany Corporation can 
make changes in the pledged securities 
at any time, provided the 150 per cent 
ratio is maintained. Whether 
changes are contemplated in the imme- 
diate future could not be ascertained 

The market value of the collateral 
pledged under the Alleghany 5s of 1944 
is 172 per cent of the $31,591,000 par 
value of bonds of this series outstand- 
ing at the closing price on Thursday of 
last week. The collateral under the 5s of 
1949 is 167 per cent o fthe $22,332,000 
par value. of the bonds of this series out- 
standing, while the collateral under the 
5s of 1950 is 159 per cent of the $25,000,- 
000 par value outstanding. 

A list of the collateral now pledged 
under each of the three bond issues of 
the Alleghany Corporation, together with 
its value, on the basis of closing price 01 
bid price on Thursday of last week fol- 
lows: 


any 


Alleghany 5s of 1944. 


Market 

Security. Price. Value 
756,000 Chesapeake Corp 47% $35,910,000 
32,600 Erie com. ... 31 1,010,600 
75,000 Nickel Plate com... 86 6,450,000 
125,000 Mo. Pacific com 36 4,500,000 
0,000 Do pf. . j 97 1,940,000 
50,000 Pittston Co. 174% 862,500 
$3,600,000 Term]. Shrs. notes* 3,600,000 
Total.... $54,273,100 


Alleghany 5s of 1949. 
449,000 Chesapeake Corp 47% $21,327,500 
180, 5 


000 Erie com. . ; 31 5,604,800 
300,000 Pittston Co 17% 5,175,000 
30,000 Lehigh Coal & Nav. 23% 708,750 
45,000 Mo. Pacific com 36 1,620,000 
10,000 ie: 250 . 97 970,000 

$2,000,000 Terml. Shrs. notes* 2,000,000 
Total ee Pe ee eee eee $37,406,050 
Alleghany 5s of 1950. 
250,000 Mo. Pacific com 36 $9,000,000 
110,000 | ar 97 10,670,000 
50,000 Nickel Plate com.. 86 4,300,000 
40,000 Pere Mara. com 77 3,080,000 
100.000 Pittston Co. ... . 17% 1,725,000 
$7,000,000 Mo. Pacific 54% cv 
NN “eee 98% 6,912,500 
$4,000,000 Term]. Shrs. notes* 4,000,000 
Wis ccccncsesdss $39,687,500 


*Termina! Shares notes are carried at par 
value. 2 
Churngold Corporation 

The Churngold Corporation has de- 
clared four regular quarterly dividends 
of 35 cents each, placing the stock on a 
$1.40 annual'basis, against $3 previously. 
Dividends are payable Feb. 16, May 15. 
Aug. 15 and Nov. 16 to stock of record 


Exchanges 


Feb. 1, May 1, Aug. 1 and Nov. 1, 
spectively. 


re- 


Cleveland Union Stock Yards Co. 

The Cleveland Union Stock Yards 
Company, for the year ended Oct. 31, 
1930, shows net profit of $121,567, after 
all charges, including depreciation and 
Federal taxes, equivalent to $1.57 a share 
on 77,096 no-par shares of capital stock. 
In the previous fiscal year net profit was 
$132,771, or $1.72 a share. As of Oct. 
31, 1930, total assets were $2,238,991. 
Current assets totaled $205,754, against 
current liabilities of $94,067. 

[he company has no bonds or preferred 
stock. The common stock is on an an- 

ual dividend basis of $2. 

Early & Daniel Company 

fhe Early & Daniel Company, grain 
lealers, for the year ended Dec. 31, 1930, 
net profit of $174,717 after 
charges and Federal taxes, equal after 
dividend requirements on 7 per cent pre- 
ferred stock to $3.96 a share on 37,041 
no-par shares of common stock, against 
$132,312, or $2.95 a share on 35,280 com- 
mon shares in preceding year. 

The company declared the regular 
quarterly dividend of 50 cents on the 
common and $1.75 on preferred, both 
payable March 31 to stock of record 
March 20. 


Snows 








General Fireproofing Company 
The General Fireproofing Company re- 
ports surplus for the year ended Dec. 31, 
after charges, Federal taxes and pre- 
ferred dividends, of $752,517 available 
for common dividends, against $1,087,553 
in 1929. 


Nineteen Hundred Corporation 
The Nineteen Hundred Corporation, 
manufacturers of electric washing and 
mangling machines, reports for the year 
ended Dec. 31, 1930, net profit of $619,- 
933 after charges and Federal taxes, 
equivalent after dividends on the $2 
A stock to $1.41 a share on 330,- 
219 no-par shares of Class B common 
stock. This compares with $923,954, or 
$2.31 a share, on Class B stock in 1929. 

Current assets as of Dec. 31, 1930, 
amounted to $2,133,166 and current lia- 
bilities $79,517. 


TUlass 


Rapid Electrotype Company 

The Rapid Electrotype Company re- 
ports for the year ended Dec. 31, 1930, 
a net profit of $139,321 after expenses, 
interest and taxes, equivalent to $3.43 a 
share on 40,515 no-par shares of capital 
stock. This compares with $175,869, or 
$4.55 a share on 38,585 shares in the 
previous year. 
For Transactions on the Ohio Stock 
Exchange See Pages 334, 335 and 336. 
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ET income of the New 

England Telephone 
and Telegraph Com- 
pany for 1930 amount- 
ed to $11,432,023, 
equal to $9 a share on 
the average 
of shares outstanding 
and to $8.58 a share 
earned on 1,832,029 shares outstanding 
at the end of the year. This compares 
with $11,499,172, or $10.39 a share earned 
on 1,107,384 shares in 1929. Surplus 
after dividends in 1930 was $1,477,692, 
against $2,643,716 in 1929. 

Gross revenues were $75,737,327, con- 
trasted with $73,858,913 in 1929, and net 
earnings after expenses, taxes, main- 
tenance and depreciation, were $17,414,- 
000, against $16,672,590 in 1929. 

In his report Matt B. Jones, president, 
said gross revenues, not including any 
increase due to consolidations of sub- 
sidiaries, rose about 1.95 per cent from 
those of 1929, a smaller gain than would 
have resulted had not the company vol- 
untarily reduced rates, effective Jan. 1, 
1930. 

Operating expenses, including mainte- 
nance, increased about 1.25 per cent, but 
substantial rises in taxes and in charges 
for depreciation resulted in operating ex- 
penses increasing slightly greater than 
did gross revenues. 

“Consequently, net earnings from op- 
erations were somewhat reduced,” Mr. 
Jones said, “and amounted to only 5.70 
per cent of the average book cost of 
plant, general equipment and working 
capital, which averaged $288,772,210 in 
1930. 

“During 1930 our gross expenditure 
for construction and general equipment 
was approximately $35,345,000. The 
gross expenditure was somewhat less 
than our provisional estimate for the 
year, but this does not mean that the 
amount of work actually done was ma- 
terially less than that planned, as a sub- 
stantial reduction in costs of building 
and in the price of lead-covered cable 
and other supplies made it possible to 
do the work at a material saving from 
our earlier estimates. 

“In spite of the difficulties of the past 
ear, somewhat accentuated in the last 

If of the year, your company earned 
its dividends. Careful study has led to 
the conclusion that in 1931 we ought to 
carry out a construction program that 
shall be about the average of the last 
five years.” 

Assets at Dec. 31 were $310,597,965, 
compared with $290,964,099 at the end of 
1929, current assets $11,478,816, against 
$11,608,525; current liabilities $3,842,211, 
against $7,713,943, and surplus $9,125,- 
298, against $7,388,725. 


number 








Aldred Investment Trust 

The Aldred Investment Trust reports 
for the year 1930 that after general ex- 
penses of $18,083 and other deductions, 
including $446,250 interest paid on out- 
standing shareholders’ debentures, there 
remained $343,768 available for the com- 
mon shares, equivalent to $1.61 per 
share. This compares with $2.63 per 
share earned in 1929, and 72 cents per 
share earned on a smaller number of 
shares in the thirteen months ended 
Dec. 31, 1928. 

Supplementary to the above earnings, 
the trust added $232,628 to surplus dur- 
ing the year, through the retirement of 








Great Northern Paper 


New England Power 
Association, Pfd. 


Eastern Utilities Associates 


Gurnett & Co. 


Members of 
New York and Boston Stock Exchanges 


39 Broadway 10 Post Office Square 
NEW YORK BOSTON 
PORTLAND AUGUSTA 
LEWISTON BANGOR 














New England Securities News 
Boston Stock Exchange 


$1,000,000 shareholders’ debentures and 
10,000 common shares late in December. 
This addition to surplus was effected 
through the purchase of the securities 
in the open market for a total amount 
less than that received by the trust in 
the first instance from the sale of the 
securities to the public. The retirement 
of the above securities diminishes fixed 
interest charges to the extent of $45,000 
per year and improves the asset values 
per debenture and per common share. 

The portfolio of the trust on Dec. 
31, 1930, had a market value of $8,064,- 
725. The trust’s $509,137 in cash and 
call loans, with other items, increased 
the market value of its net assets to 
$8,661,028, against 
outstanding $9,000,000 in 4% 
shareholders’ debentures and 
common shares. 


per cent 


Arlington Mills 

Arlington Mills reports for the year 
ended Nov. 29, 1930, loss from manu- 
facturing operations of $1,172,413. After 
charges for bad debts, depreciation and 
other reserves totaling $550,089 there is 
a net decrease in surplus of $1,722,502. 
For the year ended Nov. 30, 1929, the 
company reported 





which there were | 


202,500 | 


operating profit of | 


$14,339 and a net decrease in surplus of | 


$783,487 after charges to depreciation 
and other reserves. 


Deductions the past year include re- | 


serve for doubtful accounts amounting 
to $100,000; bad debts $34,705; deprecia- 


tion of plant $287,462; discounts on 
sales $65,625; real estate, machinery, 
equipment, &c., $62,296. 


Current assets as of Nov. 29, 1930, 
were $6,772,428; current liabilities 
$1,589,379; and working capital $5,183,- 
049. This compares with working capi- 
tal of $7,070,912 on Nov. 30, 1929. 


DeLong Hook and Eye Company 

The DeLong Hook and Eye Company 
has declared a quarterly dividend of 25 
cents a share on common stock. This is 
the same as declared in each quarte 
since April of last year when the $1 per 
annum rate was established. The divi- 
dend is payable Apri! 1 to stockholders 
of record March 20. 


Engineers Public Service Company 

The Engineers Public Service Com- 
pany has issued a preliminary report of 
earnings for the year 1930 which shows 


gross earnings of $53,041,640, compared | 


with $50,810,589 for the year 1929, an 
increase of 4.4 per cent, and net oper- 
ating revenue for 1930 of $22,732,322, 
compared with $21,252,243 for 1929, an 
increase of 7 per cent. The balance after 
all charges including depreciation for 
Engineers common stock was $5,004,145, 
or $2.62 per share, compared with 
$4,321,865, or $2.38 per share for 1929. 
Part of the increase shown arose from 
the operation of the Louisiana Steam 
Products plant which began operation in 
Baton Rouge in May, 1930. Good in- 
creases were also shown in the sale of 
electricity to residence customers. 


Bonding and Insurance 
Company 

The Massachusetts Bonding and In- 
surance Company reports for the year 
ended Dec. 31, 1930, total net earnings 
from operations of $931,263, equal to 
$5.82 a share on 160,000 shares of $25 
par stock. Earnings, however, do not 
take into consideration depreciation in 
market value of securities owned as of 
Dec. 31. The company has given effect 
to this depreciation in computing assets, 
surplus and undivided profits. Deprecia- 
tion in market values as of Dec. 31 (at 
which time all values seemed to be prac- 
tically at the low point) resulted in 
net decrease in market value of the 
company’s assets for the year of 
$1,515,268. 

For the 1929 calendar year the com- 
pany reported net gain from operations 
from all sources of $1,135,278, equal to 
$7.09 a share. After security deprecia- 
tion of $655,103 and special reserve of 
$162,864 required by ruling of the New 
York Insurance Commissioner, net gain 
after charges was $317,311, or $1.98 a 
share. 


Massachusetts 


For Transactions on the Boston Stock 
Exchange See Pages 334, 335° and 336. 
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as ¢ reper state- 
statement for 1930 is- 





™~ sued by Hollinger 
as ‘ i p 
qatte || Consolidated Gold 
anit fr Mines, Ltd., shows a 
J 
pe 4 id total income of $10,- 
ag 60 902,931, of which $10,- 


a 263,565 was from gold 
at KN . and silver produced 
from 1,625,868 tons of ore at an average 
recovery of $6.31 a ton. Interest on in- 
vestments, exchange and other income 
amounted to $639,426. The income in 
1929 was $10,167,207, of which $9,433,767 
was from gold and silver production and 
$733,440 from interest and other sources. 

Operating expenditures, including tax- 
es, in 1930 were $6,819,050, against 
$6,449,963 in the previous year. Total 
profits in 1930 were $4,083,881. The 
sum of $3,444,000 was paid out in divi- 
dends, which left an addition to surplus, 
before depreciation, of $639,881. In 1929 
net profit, after allowing for taxes and 
depreciation, was $3,638,606. In 1929 
dividends totaled $3,198,000 and the ad- 
dition to surplus was $440,606. 

Ore reserves at the close 
amounted to $48,805,685, an 
of $986,287 during the year. 

Production of steel ingots and direct 
steel casting in Canada in December at 
56,101 tons was 22 per cent below the 
71,740 tons of the previous month and 
about two-thirds of the 82,415 tons made 
in December, 1929, according to the re- 
ports of the Dominion Government. 

For 1930 production of steel at 1,011,- 
743 tons was 26.6 per cent less than the 
1,378,024 tons made in the record year 
1929. In 1928 the output totaled 1,234,- 
719 tons. In 1930 production included 
957,430 tons of ingots and 54,313 tons 
of castings, with 95 per cent intended 
for sale. 

Production of pig iron in Canada in 
1930 at 747,448 long tons was 30.8 per 
cent below the record for the industry, 
which was established at 1,080,160 in 
1929. On only six occasions has the 
Canadian output of pig iron exceeded 
the million-ton mark, two of them being 
in 1928 and 1929. 

In the annual report of Abana Mines, 
Ltd., for 1930, F. M. Connell, president, 
says on behalf of the directors that the 
efforts of the shareholders’ protective 
committee have made it impossible for 
the present board to carry out the plan 
of financing approved at the annual 
meeting. The present board of directors 
therefore will resign and not stand for 
re-election in Montreal on Feb. 19. 

The report says $412,000 would be 
required to pay the company’s obligations 
and bring the mine into production. Of 
this approximately $200,000 is needed to 
meet obligations. Liabilities are shown 
as $214,431, against cash assets of $5,440. 

Mr. Connell points out that title to 
the Abana property is held by the Min- 
ing Corporation of Canada as security 
for money advanced to take over the 
property title from Mr. Brochu of Mon- 
treal last August. The amount owing 
to the mining corporation on Dec. 28 was 
$133,339. The corporation assumed the 
management for $1,000 a month until the 
money advanced by it, with interest, was 
repaid. It has had charge of the prop- 
erty since Aug. 15 last. 

Production at the Frood mine of the 
International Nickel Company will re- 
turn next month to 100,000 tons a month. 
For some time it has been about 75,000 
tons. While the number of men em- 
ployed has not been changed, on fre- 
quent occasions recently a five-day week 
has been enforced. 


of 1930 
increase 


Algoma Consolidated Corporation 

More than 77% per cent of the out- 
standing stock of the Lake Superior 
Corporation has been deposited for ex- 
change for that of the Algoma Consoli- 
dated Corporation, Ltd., it was officially 
announced late on Saturday at the head 
office of the Lake Superior Corporation. 
The total deposited exceeds 310,000 
shares out of the 400,000 outstanding. 
The proposal stipulated that 75 per cent 
of the outstanding Lake Superior stock 
must be exchanged before the plan be- 
comes effective. The time limit for de- 
posit of stock has been extended from 
Jan. 31 to Feb. 14. 

Bondholders of the Algoma Central 


& Hudson Bay Railway Company and 
Algoma Central Terminals, Ltd., re- 
cently approved the arrangement, in 
which provision is made for the cancel- 
lation of the Lake Superior guarantee of 
the principal and interest of the bonds 
of the two companies mentioned. The 
arrangement includes the organization 
of a holding company to be known as 
the Algoma Consolidated Corporation, 
Ltd., and the exchange of Lake Superior 
stock into that of the new corporation 
on the basis of one share of 7 per 
cent cumulative preferred stock ($5 par 
value) and one share of no-par common 
stock of the Algoma Consolidated Cor- 
poration for each share of the Lake 
Superior Corporation’s capital stock now 
held. 

The arrangement must be confirmed 
by Parliament and the necessary steps 
are being taken by the Lake Superior 
Corporation for the presentation of a 
bill at the next session in Ottawa. 


Maclaren-Quebee Power Company 

Development of extensive water pow- 
ers on the Lievre River, in the Province 
of Quebec, is being financed through the 
offering of $12,000,000 thirty-year 5% 
per cent first mortgage sinking fund 
bonds Series “A” of the Maclaren-Quebe: 
Power Company by a banking grou} 
composed of the Dominion Securities 
Corporation, Royal Securities Corpora- 
tion and Nesbitt, Thomson & Co., Ltd. 
The bonds which are being offered si 
multaneously in Canada, England and 
Continental Europe, are priced at 94 and 
interest, to yield 5.93 per cent. They are 
redeemable during the first five years 
at 105, during the succeeding ten years 
at 103, during the next five years there- 
after at 102, and during the balance of 
the term at 101. 

Maclaren-Quebec Power Company’s 
water powers on the Lievre will permit 
an economical installation of 245,000 
electrical horsepower, all of which wiil 
be owned outright by the company except 
for about 35,000 E. H. P. held under 
lease from the Province of Quebec for a 
term extending to the year 2004. The 
development at High Falls, about 30 
miles from Ottawa and 104 miles from 
Montreal, will have an ultimate installa- 
tion of 115,000 E. H. P. of which 86,000 
E. H. P. are now completed, the power 
being delivered to the James Maclaren 
Company. At Masson Falls, below High 
Falls, there will be an ultimate installa- 
tion of 130,000 E. H. P. Work on the 
latter development will proceed immedi 
ately, the plan providing that the first 
block of power will be available for de- 
livery on July 1, 1933. 

he company will have a contract ex- 
tending beyond the maturity of these 


bonds, with the Hydro-Electric Power 
Commission of Ontario for the sale of 
125,000 E. H. P., the first block to be 
taken by July 1, 1933, and the full 


amount to be taken by Nov. 1, 1936. In 
addition the company will have a con- 
tract with the James Maclaren Co., Ltd., 
for 66,000 E. H. P., the full amount to 
be taken as from Jan. 1, 1931 

It is estimated that net earnings from 
these contracts, after all operating ex 
penses but before depreciation, available 
for interest on the first mortgage bonds, 
will amount to $990,000 for the year be- 
ginning July 1, 1933. It is estimated that 
these earnings will increase progressively 
with the amounts of power to be taken 
under these contracts and will reach 
$2,177,000 for the year beginning Nov. 1, 
1936. Annual interest requirements on 
the $12,000,000 Series “A” bonds will 
amount to $660,000 and on the total $18,- 
000,000 first moregage bonds authorized, 
assuming a 5% per cent rate on later 
issues, will amount to $990,000. 


Quebec Power Company 
The Quebec Power Company reports 
for the year 1930 net profit of $1,630,- 
999, against $1,502,527 in 1929 and 
$1,199,724 in 1928; gross. earnings, 


$3,677,102, against $3,543,795 in 1929; 
surplus, $248,004, against $291,416; total 
surplus on Dec. 31, 1920, 539,420: net 
working capital declined from $1,518,- 


548 to $376,962 in year, but properties 
advanced $200,000 and securities of sub- 
sidiaries advanced $1,000,000 


For Transactions on the Canadian Stock 
Exchanges See Pages 334, 335 and 336. 
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IN presenting figures 
on the growth of the 
Middle West Utilities 
System to the Ameri- 
can Statistical Asso- 
ciation in the Aldine 
Club Martin J. Insull, 
president of the util- 
eae ity company, said the 
parent company and its subsidiaries had 
$1,620,000,000 of securities outstanding, 
of which 39.1 per cent was bonds or 
notes, 27 per cent preferred stocks and 
33.9 per cent common stocks. 

As virtually all common shares of 
subsidiary operating and holding com- 
panies are owned directly or indirectly 
by the parent company, the public holds 
$1,140,000,000 of securities, which had a 
market value of $1,325,000,000 on Jan. 
24, Mr. Insull. said. 

‘the system’s issues comprise $253,- 
000,000 securities of the Middle West 
Utilities Company, $387,000,000 of sub- 
sidiary holding companies and $980,000,- 
000. of subsidiary operating companies, 
including non-utility properties. The 
pattern followed in financing operating 
companies, Mr. Insull said, consisted in 
dividing securities into 50 per cent bonds, 
25 per cent preferred stocks and 25 per 
cent common stocks. 

In practice the securities ~f the op- 
erating companies are divided on the 
basis of 55 per cent bonds, 23 per cent 
preferred stocks and 22 per cent com- 
mon stocks. Stocks are held by 345,832 
persons as of the end of 1930, Mr. Insull 
said, and he estimated that the bond- 
holders number more than 250,000, mak- 
ing 600,000 individuals owning securi- 
ties of the Middle West Utilities System. 

Gross revenues of the system in 1930 
were between $180,000,000 and $185,000,- 
000, of which about 61.5 per cent re- 
sulted from electric light and power op- 
erations and the balance from ice, gas 
and other types of service. 

As of Dec. 31 last the system served 
a population of 6,361,000 in 4,624 com- 
munities in thirty States, ranging from 
North Dakota to the Eastern seaboard 
and from the Great Lakes to the Rio 
Grande. Pointing out that the average 
population of the communities served 
was 1,375, Mr. Insull said that the Mid- 
dle West group had brought utility ser- 
vice to 1,408 communities that had had 
no service before and was supplying 321 
communities that had had only partial 
service until Middle West supplied twen- 
ty-four hour service. - 

The system has 31,235 employes, to 
each of whom is furnished insurance of 
$500 to $1,500 at the expense of the com- 
panies, depending on length of service. 
Under the group plan employes may pur- 
chase additional insurance at their own 
expense at the same rate charged to the 
companies. At the end of 1930, as a 
result, $26,557,500 insurance was in force 
at the companies’ expense and $39.610,- 
000 additional paid for by employes. 
Through Allied Employes’ Investments, 
Inc., formed by the system, employes 
may subscribe in instalments to invest- 
ments managed by directors chosen from 
executives of Middle West companies. 

In building the system the Insulls have 
closed down 476 obsolete power planis, 
which were replaced by large central in- 
stallations. At the same time more than 
$5,000 miles of transmission lines were 
built for links. Subsidiaries of the sys- 
tem interchange power at seventy-five 
points and power is interchanged with 
other utility interests at 221 additional 
points. 

Mr. Insull said the system now oper- 
ates 321 ice plants with a daily capacity 
of 14,726 tons of ice. 
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Associates Investment Company 

The annual report of the Associates 
Investment Company of South Bend, 
Ind., for 1930, shows a net profit of 
$962.568 after all charges and taxes, 
equal to $11.17 a share earned on 77,972 
common shares outstanding after pre- 
ferred dividends. The decline from 1929 
is 4 per cent. Total income was $2,976,- 
370 for the year, which is 10 per cent 
under revenues in 1929. 

“Although the total purchase of $30,- 
500,000 decreased from the correspond- 
ing period of the previous year,” E. M. 
Morris, president, said, “the unit volume 


was slightly: higher, reflecting the fact 
that a larger portion of lower-priced 
cars are being financed by the company. 
All paper of a questionable nature was 
charged off, and in addition the company 
provided an ample reserve for future 
possible credit losses totaling $263,000, 
which is equal to 2.3 per cent of the out- 
standing notes receivable, whereas the 
net credit losses charged off during the 
entire year of 1930 were less than 1 per 
cent of the total notes purchased.” 

Current assets at the close of 1930 
totaled $13,347,546, including $2,039,583 
cash, $11,166,635 retail oan wholesale 
notes receivable, and $53,466 repossessed 
cars. Current liabilities were $7,136,829, 
a $6,981,500 collateral trust 
notes. 7+ was $4,304,213, against 
$3,712,081 the year before, after sundry 
adjustments. 

Gross receivables purchased in 1930 
were $30,569,086, against $33,956,687 in 
1929 and $24,627,662 in 1928, while net 
operating profit, before Federal taxes, 
was $1,093,478, against $1,142,080 in 1929 
and $730,802 in 1928. For both items, 
1930 was the largest year on record for 
the company except 1929. Net worth at 
the end of 1930 was $5,606,475, a new 
high, against $5,016,773 in 1929 and 
$4,078,413 in 1928. P 
American States Public Service Company 

In the three months ended Dec. 31, 
1930, profits of the American States 
Public Service Company and subsidiaries 
available for interest, reserves and Fed- 
eral taxes amounted to $231,496, a gain 
of 7.01 per cent over profits of $216,325 
on the same basis in the corresponding 
period of 1929. Gross revenue for the 

riod amounted to $453,708, against 
$437 260 in 1929. 


Central States Electric Corporation 

Stockholders of the Central States 
Electric Corporation will be asked to 
vote at the annual meeting on Feb. 11 
on a proposal to reduce the stated cap- 
ital from $21,541,310 to $9,648,703, it 
was announced when the annual report 
was mailed. 

The report shows investments of $102,- 

228,689 at average cost, including valua- 
tion placed by directors on stock divi- 
dends received and carried to surplus 
and upon common stock of the Shenan- 
doah Corporation, a depreciation of $19,- 
996,778. The 1. ry market value of 
these was $82,231,911 as of Dec. 31, on 
the listed securities, which compose 99.6 
per cent of the total. 
- Total income was put at $17,600,587, 
against $26,795,156 in 1929. The balance 
of incame before deducting a special ap- 
propriation of $6,343,252 was $8,958,383. 
In 1929 this balance was $17,594,822. 
The net balance carried to surplus after 
the appropriation, which was used to re- 
duce the book value of investments, was 
$2,815,131. 


Power, Gas and Water Securities Cor- 
poration 

The Power, Gas and Water Securities 
Corporation, which is controlled by the 
Tri-Utilities Corporation, reports that 
gross revenues amounted to $536,035 for 
the twelve months ended Dec. 31, 1930. 
Operating expenses and taxes other than 
Federal income tax were $63,743, leav- 
ing net income of $472,292, which com- 
pares with annual interest requirements 
of $250,000 on the corporation’s entire 
funded indebtedness consisting of $5,000,- 
000 collateral trust 5 per cent gold bonds, 
series due Nov. 1, 1948. Of these bonds 
$3,898,500 principal amount now have 
the privilege to purchase Tri-Utilities 
Corporation common stock, the holder of 
each $1,000 bond being entitled to pur- 
chase six shares of such stock at prices 
ranging from $40 a share to and includ- 
ing April 30, 1931, and thereafter at in- 
creased prices until April 30, 1934. 
Power, Gas and Water Securities Cor- 
poration invests and deals in obligations 
and stocks of corporations owning and 
‘operating electric light and power, water, 
manufactured and natural gas and other 
public utility properties. In addition, it 
owns and y Br in securities, including 
stocks, of operating and holding com- 
panies generally. 


For Transactions on the Chicago Stock 
Exchange See Pages 334, 335 and 336. 








Central & Western New York 
Buffalo Stock Exchange 





OLDERS of Buffalo 
Railway 5 per cent 
bonds, due Feb. 1, will 
be paid in cash at 
par, according to an- 
nouncement issued by 
Mitten Management, 
Inc. The mortgage 

4 provides for payment 
in Buffalo and Philadelphia. Through 
the Bankers Trust Company of New 

York, trustee, arrangements have been 

made for payments in Buffalo at the 

M. & T. Trust Company and in Phila- 

delphia at the Pennsylvania Company 

for Insurances on Lives and Granting 

Annuities. 

The total amount of bonds issued 
under the Buffalo Railway mortgage, 
dated Jan. 31, 1891, was $5,000,000. Of 
this, $1,700,000 has been reacquired over 
a period of years, leaving $3,300,000 out- 
standing in the hands of the public. 

After payment of this issue there will 
be only $3,700,000 of bonds outstanding, 
senior in lien to the International Rail- 
way Company refunding and improve- 
ment 5 per cent gold bonds due 1962. Of 
this total of $3,700,000 prior lien bonds, 
the principal item is $2,181,000 Cross- 
town Street Railway bonds, due May 1, 
1932. 


ha 
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Associated Gas and Electric 


For the week ended Jan. 24, the Asso- 
ciated Gas and Electric System reports 
electric output of 63,679,533 kilowatt 
hours. This compares with 60,332,140 
kilowatt hours for the same week of last 
year and is an increase of 5.5 per cent. 

Gas output for the week ended Jan. 24 
totaled 401,444,300 cubic feet, which is a 
decrease of 5.5 per cent under the week 
of last year. This decrease, the first re- 
ported this year, contrasts with the in- 
creases reported in recent weeks and is 
due in large part to excessive cold 
weather during the same week of last 
year, which caused unusual house heat- 
ing consumption. 


Glens Falls Insurance Company 

Herbert W. Knight has retired as a 
vice president of the Glens Falls Insur- 
ance Company on a pension after serving 
the organization forty-six years. His 
retirement was announced after the an- 
nual meetings of that company and its 
subsidiaries, the Glens Falls Indemnity 
Company and the Commerce Casualty 
Company. No one was elected to suc- 
ceed him. All directors and officers of 
the Glens Falls Insurance Company were 
re-elected. 

The annual meeting of the Commerce 
Insurance Company will not be held until 
Feb. 10. 

In announcing the results of the meet- 
ings, Frank M. Smalley, president of the 
insurance company, said in part: 

“The financial depression of the last 
year is reflected in the market prices of 
securities held by the companies, in which 
a shrinkage aggregating $4,100,000 is 
shown on valuations furnished by the 
State Insurance Department as of Dec. 
31 last. Reserves set up for such a con- 
tingency served as a shock absorber and 
were of such an amount as to allow the 
Glens Falls Insurance Company to still 
add $150,000 to its surplus.” 

Assets of the Glens Falls Insurance 
Company are given as $20,751,642, with 
these liabilities: Reserve for unearned 
premiums, $7,702,112; reserve for losses, 
$1,350,342; reserve for taxes, expenses, 
&e., $226,267; reserve for dividends, 
$200,000 ;*capital, $5,000,000; net surplus, 
$6,272,921; total, $20,751,642. If the 
assets of the Glens Falls Investing Cor- 
poration were included the net surplus 
would have been $8,467,057. 

The Glens Falls Indemnity Company 
statement shows assets of $6,159,533 and 
liabilities as follows: Reserve-for un- 
earned premiums, $2,233,098; reserve for 
losses, $1,684,706; reserve for taxes, ex- 
penses, &c., $380,234; reserve for contin- 
gencies, $261,495; capital, $1,000,000; net 
surplus, $500,000; total, $6,159,533. 

Assets of $2,342,587 are shown in the 
statement of the Commerce Casualty 
Company. The liabilities listed are; 
Reserve for unearned premiums, $666,- 
861; reserve for losses, $280,529; reserve 
for taxes, expenses, &c., $137,573; reserve 


for contingencies, $108,424; capital, 
$750,000; net surplus, $400,000; total, 
2,342,587. 





Niagara Share Corporation 

The annual report of the Niagara 
Share Corporation for 1930 shows a net 
asset value of $9.75 a share for common 
stock, compared with $13.07 a share at 
the end of 1929. The balance sheet 
shows investments in stocks and bonds 
costing $141,684,245, with a market value 
on Dec. 31 of $78,288,208, a depreciation 
of $63,401,037 from cost, of which $29,- 
001,839 took place last year. 

Net income for the year after all 

charges was $3,075,333, which includes 
income from assets acquired from Ma- 
rine Union Investors and Union Roch- 
ester Share Corporation in July and 
August respectively, and from Schoell- 
kopf, Hutton & Pomeroy since Septem- 
er. 
_ The portfolio of investments reveals 
holdings of 347,774 shares of the Marine 
Midland Corporation, making Niagara 
Share the largest stockholder in the 
bank holding company. The trust also 
owns 3,602,133 shares and 1,000,204 
Class A warrants of the Niagara Hud- 
son Corporation, 

The balance sheet shows $2,511,722 of 
cash and receivables totaling $8,480,102. 
Notes payable amounted to $10,090,000. 
Total assets at the end of the year, 
including $9,700,000 for investment bank- 
ing house good-will, were $165,735,468. 


Schenectady, N. Y. 

Eldredge & Co. are offering a new 
issue of $756,000 city of Schenectady, 
N. Y., 4 per cent gold bonds maturing 
Dec. 15, 1981 to 1960 inclusive. The 
bonds are priced to yield from 2 per cent 
to 3.90 per cent and are legal investment 
for savings banks and trust funds in 
New York, Massachusetts and Connecti- 
cut. They are issued for City Hall, 
high school and park purposes, and are 
direct obligations of the city of Schenec- 
tady, which reports an assessed valua- 
tion of $201,590,125 and a net bonded 
debt of $10,855,059. 


Pratt & Lambert, Inc. 


Pratt & Lambert, Inc., manufacturers 
of varnishes, enamels, &c., reports for 
the year ended Dec. 31, 1930, net profit 
of $616,632 after depreciation and taxes, 
equivalent to $3.04 a share on 202,500 
no-par shares of stock, comparing with 
$1,251,587, or $6.18 a share, in 1929. 

Pratt & Lambert, Inc., has declared 
the regular quarterly dividend of $1, 
payable April 1 to stock of record 
March 16. 


For Transactions on the Buffalo Stock 
Exchange See Pages 334, 335 and 336. 
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News of Foreign Securities 


= 0) ND O N—The Stock 
Exchange’ _ generally 
was dull on Monday 
following reports from 
Wall Street. Even the 
mining group lost 
some of its recent 
liveliness. Little was 
doing in British Gov- 
ernment funds and there was scarcely a 
change in quotations. In the industrial 
section Courtaulds gave way to 3ls 3d in 
rayons, but textiles, where changed, were 
harder. 

Anglo-American securities were marked 
down sharply following the receipt of 
lower American prices. 

Anglo-American securities were strong 
on the Stock Exchange on Tuesday, but 
elsewhere the market had depressing 
features. Gilt-edged issues were dull, 
the funding loan declining % to £94% 
and the war loan easing to £101%. The 
earthquake news caused uneasiness 
among holders of New Zealand bonds, 
which had an irregular day. 

Internationals were so firm that even 
International Nickel recovered 7-16 to 
14 11-16, despite the cut in dividend. 

Oils were lower on the talk of a fur- 
ther cut in gasoline prices. 

THe bottom fell out of Royal Mail 
Steam Packet shares until at times in 
the day’s trading they could not even be 
given away. 

Holders of the stock apparently were 
panic-stricken by an adverse legal opin- 
ion on Monday of their unlimited liabil- 
ity in the event of a receivership and 
the winding up of the company. Prices 
of Royal Mail stocks had been nominal 
for a long time, but Monday and Tues- 
sae | they collapsed utterly. 

usiness was done in one block of 100 
shares at “nil,” according to the official 
list—which means that the holders weré 
prepared to give their stock away and 
also pay the expense of transfer. 

Trading started at 10s for ordinary 
shares and closed at 5s or $1.25. Six 
and one-half per cent preference shares 
rallied to 60s in the day, but closed at 
the irreducible low of zero. White Star 
shares hardly fared better, with the 6% 

r cent preference shares selling at 

s 9d, or about $1.40. 

The relative worthlessness of Royal 
Mail shares was merely a reflection of 
the general disaster which has overtaken 
Lord Kylsant’s shipping group. A com- 
mittee of experts is now attempting re- 
construction of its finances, and meet- 
ngs of Royal Mail and White Star share- 
holders have been called for Feb. 12, at 
which the White Star holders will be 
asked to accept a moratorium. There is 
always a possibility, however, that the 
impatient stockholders will demand a re- 
ceivership and upset the whole struc- 
ture—a possibility which no doubt was 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended January 31, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


OED ok cack awe es kd owe neleces 


N. Y. Stock Exchange. N. ¥. Curb. 
.. $14,626,500 $1,257,000 
... 14,788,000 1,386,000 
13,283,500 1,479,000 
... 68,102,500 5,961,000 
60,886,500 7,132,000 
High. Low. 
107.02 106.84 


FOREIGN GOVERNMENT SECURITIES 


last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s .104 @1033%4, 104 @103% 104 @103% 10034 
British con. 2%4s.. 57 1}@ 57% 575%4@ 573%, 58 @ 57% 5444@ 53% 
British 4%4s.. .10174%4@101% 10174@101% 1017%@101% 954%4@ 95 
French rentes (in 
Paris) ... 87.30@86.60 86.60@86.20 87.30@85.50 90.10@89.40 
French W. (in 
Paris) .103.30@102.60 102.70@102.50 103.30@101.10 104.75@104.15 








in the minds of the nervous shareholders 
today. 

The Bankers’ Magazine’s valuation of 
365 representative securities as of Jan. 
20 shows appreciation for the month of 
£26,500,000, half of which was due to 
rise in fixed-interest securities. The 
magazine’s index number, at 114.9, com- 
pares with 114.4 on Dec. 17, which was 
the lowest since July, 1925, with 121.7 a 
year ago and with a high record of 129.6 
for January, 1929. 

The Financial News index number of 
thirty industrial shares as of Jan. 28 is 
70.1, against 70.5 at the end of the pre- 
vious week, 71.2 a month ago and 87.7 a 
year ago. 

The following are the closing prices on 
the London Stock Exchange on Feb. 3 
with net prices from changes of Jan. 27: 


Net 
Price. Chge. 
Anglo-Dutch .-19s 9d — 3s 
PEED, pcovtachavcesecasen £ . 
Brazilian Traction .... ...-.-$24% — &% 
British-American eer: = 
British Celanese ncaa — 


Bwana M’Kubwa, A. 


Cables and hetneeeee, A *17 

Do B .44000sere ‘ 
Carreras . £5%— 4 
Celanese Corp of America......£2% — 
Courtauld’s ... eet - - 
De Beers wlegecas a + 
Distillers mee .56s -— 
Dunlop Rubber ng .12s ina 
Graphophone Co, Ltd... ; “550 
Hydroelectric ...... scm nai + & 
Imperial Tobacco . ; . .93s sid on 
Imperial Chemical 15s 104 3 — 1s 
Inter Holding and Invest......... + & 
International Nickel .. side —1 
London Underground .. .23s Ted —llkd 
London Midland praia ++ -£29% — 2 
Margarine Union ............... £14, 1 
Mexican Eagle , 8s 9d + 
Mining Trust . ; weeeee sd — Od 
Rand Mines ... ‘ re + & 
Rhodesian Com Bor.. ... £646 — % 
MD scacanes ae £26% — |} 
Royal Dutch é .... 424% — 
ona e 6% + ae ~ 6 
She ransport + 0% — 
United Havana Railway. be - f 
Vickers ....... ; .. .68 10% *. 
War Loan 5%. eae 8 oes wy 


*Per cent of par 


Paris 

The Bourse was depressed on Monday, 
no doubt resulting from the month-end 
settlements, which reduced available 
funds for purchases. Trading was dull, 
and though for a brief period there was 
a slight trend toward recovery, this 
quickly subsided and and price levels 
dropped. Closing quotations in most in- 
stances were the lowest of the day. 

The trend on the Bourse was reversed 
on Tuesday following Monday’s irregu- 
lar session and trading strongly im- 
proved. Activity was uninterrupted dur- 
ing the day and nearly all stocks closed 
higher than Saturday’s levels. Banks, 
industrials, some of the internationals, 
including Young plan bonds, registered 
advances. 

Rentes, though quiet, maintained their 
positions, closing as follows: The 3 per 
cents, 87.55; 1918, 4s, 102.90; 1920, 
amortizable 5s, 137.05; 1928, 5s, 103.15; 
1920, 6s, 103.52; 1927, 6s, 106.70. 

On the Paris Bourse last week the 
recovery in prices was momentarily ar- 
rested when it was learned that the 
official brokers’ syndicate had author- 
ized leniency in applying the measures 
taken to prevent short selling. Never- 
theless, the movement of recovery began 
again later in the week. 

Encouraged by the better showing on 
the Bourse, investment purchases were 


made by the outside public, and the bear 
party, feeling consequently insecure, cov- 
ered their contracts. The market’s ten- 
dency has, in fact, completely changed 
during the second half of the month, but 
it is still admitted that the change has 
been chiefly due to closing out of specu- 
lative engagements for the Fall and was 
not based on improvement in the eco- 
nomic situation. 

The following are closing prices on the 
Paris Bourse on Feb. 3 with net changes 
from prices of Jan. 2 


BANKS 

Net 
Francs. Chge. 
Benque de France............... 19,500 +500 

Bang de Paris & Des Pays-Bas 2,370 — 
Comp Nat d’Escompte de Paris. 1,750 + 20 
CPOE EGGRMANS ....cccccccsesss 2/650 + 50 

RAILROADS. 

Canadian Pacific ............. . 7 
PED SxGsnhnctandnddwidessskannnd 2,220 — 40 
PUBLIC UTILITIES 
Cie Generale d’Electricite....... 2,690 + 50 
eae 2,630 + 80 
Union d’Electricite ......... 1,110 + 60 
INDUSTRIALS 
i ED aievaicencseecs 1,170 + 50 
ee ig ain 720 oa 

+ 8 


Etablissements Kuhlmann 718 





French Line ...... 490 — 5 
Galeries Lafayette ... 143 - 
Soc Andre Citroen.... 614 + 24 
Soc Francaise Ford... 243 + 
NE ib nna dardia ten s40 2,290 + 80 
OILS. 
Royal Dutch wena 3,070 — 
CANAL 
eee Ore ee ey oe 16,900 
MINES 
Union des Mines......... 601 
Italy 


The following are prices of important 
Italian shares on Feb. 3, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Bid. Asked. 
Banca d'Italia ......... ‘ 944%, 94% 
Banca Commerciale Italiana..... 73 73% 
Banca d’America, d'Italia and 
Ameritalia (stamped) PEL Pe PES. 7 
Ra .. 38% 39 
PUBLIC UTILITIES. 
Adamiello ......... se - 12 11% 
Adriatic Electric ....... bese ens ‘og 9 
OS PO are ws a 
Italian Edison .. ade 33% 34% 
Lombard Electric ....... accu On 32 
SS OO aaa sees 6% 6%, 
Terni Electric ........... ‘cece , 20%, 
Unes Redaemendsawnss 3% 4% 
INDUSTRIALS 
Cosulich .... peach aioe 4, : 
Ernesto Breda ...... 6 7 oH 
fl DE 12% = 13%, 
Isotta Fraschini .... 344 4% 
IED Gxdadcuaccsecses ‘ 1043 11 
Navigazione Generale Italiana... 22 23 
Pirelli Rubber ....... ... 39% 4 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“While for the fourth quarter of 
1930 imports of machinery for increas- 
ing efficiency of production dropped to 
half the usual amount, these imports 
during the last two months have risen 
above the normal average. This seems 
an indication of the desire on the part 
of industry to get ready for an eventual 
improvement in the economic situation. 

“In many branches the decline is ap- 
parently at a standstill and the labor 
situation is now more hopeful. 

“The offer of foreign short-term cred- 
its is still so plentiful that some were 
placed by Austrian banks abroad. 


“A slight improvement of the Stock 
Exchange situation continued last week, 
both regarding the volume of transac- 
tions and price level.” 


Berlin 
The Boerse was firm and active 
throughout the session on Monday. Due 
to fereign investments, notably in United 


Steel Works, electricals and Dye Trust, 
the entire list advanced 2 to 5 points. 
Ilse Brown Coal and Rhenish Brown 
Coal as well as several other issues in 
the mining group, also were well im 
proved. Potashes, Tietz Department 
Stores, Continental Gummi, shipping 
stocks and bank shares likewise were 


much sought and harder 

Owing to realization sales which be- 
gan soon after a weaker opening on 
Tuesday, the Boerse was depressed and 
inactive and most stocks fell 1 to 6 
points below yesterday’s levels. Potashes, 
notably Salzdetfurth; shipping, stocks, 
the mining group and electricals were 
especially weak. A temporary recovery 
beginning at the second hour was soon 
offset by renewed weakness which pre- 
vailed after the close. 

Boerse sentiment was, on the whole, 
affected favorably last week by the re- 
port that Briand and Curtius had seri- 
ously discussed the possibility that 
France may put some of her surplus 
capital at the disposal of Germany. 
There was also vague talk of combined 
Franco-American credits. The week-end 
general recovery was led by Siemens & 
Halske, Farbenindustrie qgd the potash 
shares. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Jan. 23 was 
73.52 as against 72.35 on Jan, 16, 77.34 
on Jan. 10 and 78.17 at the end of De- 
cember. 

The following prices show the opening 
on the Berlin Stock Exchange on Feb. 4 
1931: 


Per Net 
Cent.Dol. Chge. 
Berliner Handels . 119% 28.50 + 5% 
Commerzbank .. ..---110% 26.30 + 2% 
Darmstaedter Bank 139 33.08 + ; 
Deutsche Disconto Bank. .110 26.18 + 2% 
Dresdner Bank 110% 26.24 + 2% 
Reichsbank ‘ 237 56.40 + 6% 
I. G. Farben ate 1 30.82 +1414, 
I. P. Bemberg ...... 12.37 + 6% 
German General Electric. 34 22.37 +7 
Geafuerel .......... 9% 23.62 + 9% 
Rhein West. Elect. 134% 32.01 + 9% 
Siemens & Halske ..+++-169% 40.28 +24% 
Dessau Gas .. ‘ ...106 25.22 +9 
Harpen Mining ‘ 72% 17.25 + 6 
Phoenix .... i . 54% 12.97 + 5% 
United Steel Works ; 58 13.80 + 5% 
Salzdetfurth Potash 194 46.17 +17% 
Mannesmann Tubes 63% 15.05 + 8% 
Hamburg American Line.. 60% 14.40 4, 
Frankfort-on-Main closing prices on 
Feb. 3 (Evening Exchange): 
P.C. of 
Par 
German Railways 7% pf 85 
Reichsbank (12).......... .235 
A. & @. @).... re — 
Siemens & Halske (14)... . 162 
Gelsenkirchen Mining (8) 74 
North German Lloyd (8). : 60 
Frankfort Mortgage Bank (10 140 
Metaligesellschaft (8) . 67 
Otavi Mines (16 2-3). . *30 
I. G. Farben shares (14) 126 


*RM per share of £1 par 


Geneva 
The following are closing quotations 
on Feb. 3: 


Swiss 

Francs 
Union Financiere de Geneve 462 
Societe de Banque suisse 855 
Credit Suisse .... 957 
American European Sec com 127 
pf 51 
Hispano American de El 1,560 
Nestle & Anglo Swiss Cond Milk 689 

Kreuger & Toll part deb 114% 
Cie Suedoise des Alumettes P 282 
Ste Meridionale d’El 7%, 1927 2,590 
Motor Columbus com.. 820 
Italo-Argentine El Co... 255 





SPECIALISTS IN 
Foreign Securities 


and 
Chicago ist Mortgage Real Estate Bonds. 


Collateral Loans on Listed Securities. 
Offers and Inquiries Welcome 


Kaufman State Bank 


Chicago 








Alabama Great Southern 
EDWIN WOLFF & Co. 


Dealers in 
“Aristocrats Among Railroad 8tocks”’ 


30 Broad St., N. Y. HAnover 2-2035 
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Pe- Pay- Hadrs. of Company. Rate. riod. able. Record. Company Rate. riod able Record ‘on ‘ 
Company Rate. riod. able. Record. Do deb, +5 1% A Feb. 9 OS See Oilroyalty Invest pf 10c M Feb 15 remy 31 | me cee ~ Rate. riod. able Record 
Abbott's Dairies, Inc......50¢ Q Feb, 28 Feb. 14 | Grier (§ M) Stores pf... $1.75 Q Mar.16 Mar. 2 North Car R R Co 7% — | went OF Hovei A. -$1.75 Q Mar. 2 Feb 14 
ad 3 aaeinerets $1.75 Q Feb. 28 Feb. 14 | Guggenh’m & Co 1s Pf.$1.75 Q Feb. 15 Jan. 29 | Btd stk 1 Jan. 20 We ter Sub py 777 81-62% @ Mar. 1 Feb. 15 
Do 2d pf. we -:-$1.75 Q Feb. 28 Feb. 14 Hecia Coa} & Coke... $1.50 Q Jan LS | Do ae ; 1 July 29 Wi a a oe «see oe Feb. 3 Jan +. 
& S Shoe Str pf.... 2 $1.75 Q Apr. 1 Mar. 16 | Higbee Co [st pf. $1.75 Q Feb 1 Jan. 22 North War Cor cv pf.. 28 Feb. 14 | Vv Bd wd $6 pf. “$1.50 Q Mar. 1 Feb. 2 
Alleg Steel Co pt..|**’ “$1.75 Q Mar. 1 Feb. is Hershey Creamery pf. ...$3.50 S Jan. 1 Dec. 1 Northern Insur | , 26 Jan. 26 W Pume it **17+++-3Tie Q Mar. 1 Feb. 12 
ao ...... -++0+..$175 Q June i May 15 | Hinde & Deh P Co Pf...$1.50 Q Feb. 1 Jan. 15 Ohio Mer Trust. .$1 1 Dec. 33 | 1? og pe ee Sic .. Mar. 1 Feb 15 
Dest ...... *++e+e0..$1.75 Q Sep. 7 Aug. 15 | Hires (Cc BR) Ce A... 50c Q Mar. 2 Feb. 14 Ohio Pub Sery 7% pf..s 2 Feb. 14 | * fase eo TfPitts) . . $2.50 @ Feb. 1 Jan 2s 
ll Eder x Q Dec. 1 Nov.13 | Hobart Mtg ~‘ S2iec Q Mar. 1 Feb. 16 oe £5 8........,...., oe 2 Feb. 14 | “Sinan Bag Corp §7 PESTS Q Feb. 1 Jan: 30 
Allen-B Gas pf ($50). --874¢ Q Feb 10 Jan. 3} orn & H pf (Ny) $1.75 Q Mar. 2 Feb. 10 0 5% pf... .* 41 2-3c 2 Feb. 14 | wee, $7 pr pf..... besee $1.75 Q Feb. 1 Jan 30 
Alum, Ltd. 6% pt --$1.50 Q Mar 1 Feb. 14 | Hydro-Ei Sec 5% pf 25¢ S Feb. 1 Jan. Old Colony L & P As 31 Dec. i9 | 7, Vil & 8 Pr.........$1 Q Mar. 2 Feb 14 
Am Hard Ruppee “$2 Q Feb. 16 Jan: 31 | Ill Water go oe P $1.50 Q Mar. 2 Feb: 20 Do pf asters 3 Dec. i9 | west Can Hay El.’ ”’ gait Jan. 20 Dec. 31 
De pe. ee... ‘82 AgD: 16 Jan. 16 | Inter Agri me oe $1.75 Q Mar. 3 pe? 14 Old 24 NR (Aurora). : c. is West Cont Util, A.......39 c Q Mar. 1 Feb. jp 
BOE Sorisccccscy ee $2 Q July 1 June 15 | tadus & Pwr Sec Co Sc Q Mar. 1 Feb. Omnibus Corp pf.. 7 F st ‘elk eee Nat Bk — ¢ Fang e yan 13 
Beets nthe =, gene -25¢ Q June 1 May Swego & Syr RR.” 20 Correia A, a a c eb. an. 31 
Do Le: Bacardi + cee teh Zz ¢ bay P fo Do ses 25¢ Q Sep. 1 Aug Pac Fire Ins ss ¥}..... 9 | Wester Dairy Pr, sodas ae Q Mar. 1 Feb ‘o 
Am Inv ‘Co “(Springticia ners - @ Dec. 1 Nov. 1 | Parker ($0) & Co, A 2 | W Pipe & Sti 7% pt... gsoc 8 Jan. 15 
Ill), Class A... ... *; +1506 @ Feb. 1 Jan. 29 | l'wood & Bess ‘Réij pisl75 Q Mar. 2 Feb. 15 | Penn’ Pees. 28 Orth foc ig "81-62% Q Feb. 2 jan 17 
Alaska Packer Assn...../.$2 @ Feb, 10 Jan. 31 | Jones (J E) Royalty Tr, Pennroad Corp ; 16 a AE See Mar. 2 
Am en eres Mill pt..." 3175 g Reb: 10 Jan. 31 Do ‘ *tfs-- gHZGE 1: J8R- 26 Dec. 31 | Phita Ge se PE aseas 2 5G) Bnginey p82 @ Dee. 30 Dec.’ 
Am Envelope 7%". -$1.75 Q Mar. 1 Fep. 25 ch, OTST ea -$12.68 .. Jan. 26 Dec. 31 Piedmont Say « Trust | (JG) Enginrg pf. §1 75 Q Mar. 2 Fep 15 
REE eater $1-75 Q June 1 May 25 | zones & L ati pe. :::: "Er 88 Q Apr. 1 Mar. 13 ‘Greenville. 8 C)....$3.50 g ll Reatte me Pf; -$1.62% Q Feb. 3 Jan. 24 
.. "$175 Q Sep. 1 Aug. 25 | Kan City Stk Yds... .\ $1159 Q Feb. 1 Jan. 15 Pines Winterfront.~ ye 5c Q Realty 6% pf... $1.1 Q Feb. 10 Jan) 31 
eens vikdirevenngg $1.75 Q Dec. 1 Nov as | _ Do pr, Ste ¥¢ *4de Go Mat: gi JAB 15 | Pittston Conroe: +» BBC 5.) © M PLASL75 Q Apr. |} 
Am Inv Secur......17:7475 Q Dec 6 re 3 Kresge (§''§) | “gi @ Mar. 31 Mar.i7 | Pract? Lambert, ‘Inc. //"s1 | B ++++4 $1.50 Q Apr j 
Am L & Pr ist oe $1.50 Q Feb: ie Feb. 9 aa ++». $1.75 Q Mar. 31 Mar. 11 Pub Util Hold Am pf.. Q | cma)... --50e M Jan. 25 Jan. 24 
Am Home Products : 35¢ Q Mar 2 Feb. 14 | Lackawanna Sec se --$1 .. Mar. 2 Feb. 14 Quissett Mil] "ttreseees $1.25 Q Fet ---50¢ M Feb. 25 Feb. 24 
Am Metal 6: pf *" Yiges Q Mar 2 Feb. 17 | Lamneck (Ww E) pf.....$1.75 . oe Soleate: Quebec Power |" ’”' ova Q Mar. 23 --50e M Mar. 25 Mar. 24 
Am Meter siehediglidias Bsc Q Jan. 31 Jan. 21 Kelv of Can, Ltd, pf...$1.75 Q Feb. 15 Feb. 5 Rapid Electrotype Q Mar. j d --50e M Apr. 25 Apr. 24 
Am Paper Goods’’’’ cae 50 Q Feb. ‘3 Jan. 23 Lake Sup Dist P 7% pf.$1.75 Q Mar. 2 Feb. 15 Republic Ins . .50c 1 Dec. 36 | D« tee --50e M May 25 May 23 
“a siteiaeeddh "$2 Q Feb. 2 Jan. 23 | Do 6% pf..... >, °---$1.50 Q Mar. 2 Feb. 15 Ry Eq & R Ist pf.... -37c Q g 1 Do ‘ ++++...500 M June 25 June 23 
Am Rad & St San . ”* “eae 9 r.8i Mar. ii | Langley Co, Ltd, 7% pf.$1.75 Q Feb. 15 Feb. 1 Reed Roller Se .20€ Q Mar. 31 Mar. 2 | Yale & Towne HET 50c Q Apr. 1 Mar. 11 
ie f 59.0% 31 75 Q Feb. 25 Feb. 14 | Lehn & Fink, Inc --..75¢ Q Mar. 1 Feb. 14 Reliance Grain, Ltd, pf.$1.621, Q Mar. 14 Fe - E 
Ps ° TE tree ee oe Q Mar. 2 Fen if | Lex Water Co pf ---$1.75 Q Mar 2 Feb. 20 Rich’s, Inc ‘ -«:..30€ Q Feb. 16 Feb. 2 . —- 
oe B P oes "$135 Q Mar. 2 Fer 10 Liggett & Myers Tob. ---$1 Q Mar. 2 Feb. 9 Do 614% pf. ---+++$1.6214 Q Mar 31 Mar. 1¢ eter ° trees 500 .. Jan, 31 Jan. 23 
Atlantic Lite’ ‘ine -- S —_ i on = Do B HITS e vs++e++e-$1 Q Mar. 2 Feb, 9 Rhode Isl Ice er $1.75 Q Feb. “1 Jan. 2s eee °F nese ncnsc se -- Mar. 2 Feb. i0 
Bangor a x a oe ae i + Lindsay Light || "**’ 15sec Q Feb. 16 Feb. Royalties & Standard Shares. > . ‘+281 .. Mar. 2 Fep 10 
=, 2 mal oa 3 aoe 1 Fer. 28 | Loblaw Groc, Ltd, A... :‘a9¢ Q Mar. 2 Feb. 14 % pf.. 7c M Feb. 1 Jan ( and Quarries ----25C .. Mar. 1 Feb 14 
} 000s sees vee $1. Apr. . a ee Pee 20c Q Mar. 2 Feb. 14 Savage Arms ||” . .B0c Mar. 2°Feb. 15 ett & wens of Kan..10c |" Feb. 16 Jan. 31 
Barber (eC? Pt. ine 3 ye ; Mes ass Los Ang G & E pf. $1.50 Q Feb. 16 Jan. 31 <p pee Q May 15 Ma | y B ~ Myets Tob..../ 93 °° jaar 2 Feb. 9 
Beacon Pin pt.$1. an. . Lyon Met Prod pf $1.50 Q Feb. 2 Jan’ 33 San Carlos Milling’ | *-20¢ M Feb. 15 Feb. 7 |} ,»OB pre ctetseseel ., Min 2 ins 
De in Corp eee Q Jan. 2 Dec. 19 Luzerne Co G&E $7 pf..$1.75 Q Feb. 14 Jan, 31 | Secord (L) Candy Sh... /'75¢ Q War: 2 Feb. 16 | Lindsay Light’ )°*"""**:--- Sc .. Feb. 16 Feb. 7 
m1 le eesar te ark Q a Dee. = ° id eis Xba =, 1.50 Q Feb. 15 Jan. 31 Sioux City G @ & Pf....$1.75 Q Feb. 19 Jan. 31 | Lyndbrook Nat B @ T...40¢ .. Dec. 31 Dec. 27 
_ - *++++-$1.50 Q May pr. 1 Lynbrook Na Bk & Tr....30¢ S$ Dec. 31 Dec. 27 | So N Eng Ice 7% pr Pf.$1.75 Q Feb. 2 Jan. 28 Nassau County Tr (Mine).$2 2. Jan. “] Dec. 20 
av re ---$1.75 Q Apr. 1 Mar. | McCo Fronten Oij... *+:;15¢ Q Mar. 14 Feb 14 Std Oil of N g..°’ -25¢ Q Mar.16 Feb 16 scotten Dillon Co... ... 30c .. Feb. 14 Fe 6 
ue Ridge Corp pf.” 75¢ Q Mar. 2 Feb. 16 McWilliams Dredg ... -87gc Q Mar. 1 Feb 20 Std Coosa Thatche: 50¢ Q Apr. 1 Mar. 90 Sec Trust (Lexington)... .\$5 |’ Dec. 17 Dec. 16 
Bohack Realty pf... -$1.75 Q Feb. j Jan. 15 McCrory Stores rate -50¢ Q Mar. 2 Feb. 20 Do 7% pf..... t++++s $1.75 Q Apr 15 Apr 15 Sherwin-Williams... ."* 121 -» Feb. 16 Jan 31 
Bostou Investment Co --..$2 S Dec. 15 rerrreee a Pea ies -30c Q Mar. 2 Feb. 20 Scotten Dillion PPP s: 30¢ Q Feb. 14 Feb 6 Southington Hardware. ‘121% Feb. 1 Jan. 27 
Beat & Cald Mfg Co..... 25¢ M Feb. 2 Jan. 31 MacFadden Pubs |” o0c .. Apr. 1 Mar. 14 Spalding (A G) ¢ Br.....50¢ Q Apr. 15 Mar. 31 ao Ot TS, Q Mar. 16 Fep 16 
De POP RWS x89-S sais acca 35e a i. 2 yb. = picNeel marble pf ; $1.50 Q jan. 15 Sasacuk = st _ Ei $1.75 Q Mar. 2 Feb. 14 Wheeling Bank @ Trust.$2.50 .- Dee. 30 Dec. 36 
et ee ee ° ° o¢ . So a . a a ir ° coos ° ° Seececee a Pe secece 2 é "eb 
British Type Inv, A -...9¢ BM Feb. 2 Jan. 2 Macwhyte Co pf F -$2 $ Fe. 1 Jan. 20 Sec T+ do (Lexington). * “$2 3 en 3 Ace 25 Special. 
Brill (J G) Co pf... ‘++ -$1.75 Q Feb. 2 Jan. 30 Maryland & Pa RR $2 Q Apr. 10 Mar. 31 Siemens & Halske > ’’ 149; : 3 Lima Loc Works ...._. -$2 Fev. 17 Feb. . 7 
Brooklyn Edison +48 3 Sar. : —_ es Meanattan = ;-s++++-25€ Q Mar. 2 Feb. 16 Simon (H) @ Sons, Ltd . 621g¢ Q Mar Feb. 29 | Resumed 
Town Ghee ............ .75¢ ar e Meet (F) Mig Co... °” "S00 Mar. 1 Feb. 16 <tr: 1.75 Mz , z = ; re 
Burroughs jidd Mach.....25¢ Q Mar. 5 Fen, 9 Met Storage Warehouse. ‘$1 3 Feb. 2 Jan. 13 | So Cai Edis, Ltd, 72; bildsize g Mar. 13 Maud Muller Candy --25¢ Q Apr. 1 Mar. 13 
sanfie i ; -+++-$1.75 Q Mar. 31 Mar. 20 Merc Ins of Bmer........995 A... Jan. 28 in, Sed 37 M 5 Initial. 
Do ned opeion $1.75 Q June 30 June 20 Mercha Fire Assur.......50c Feb. 1 Jan. 26 Southw Life Ins Co... - by Jan, ” Jan. “7 Cont Sec Holding 50. J 15 De 1 
ep: Q Sep. 30 Sep. 29 cat ” Sites rea ‘$175 Q Feb. 1 Jan. 26 Southington Hardware’ Feb. 1 Jan. 27 McCrady-Rodgen® te @ — 3 Jeon 
Do ‘ciitittssss++s$L95 Q Dec. 31 Dee 39 Merritt-Cpmn & Scott. 40e @ Hc? 1 Feb. 15 | So Pitts Water Gy pf. S Feb. 19 Feb. 9 | Ng ady-R Die tea’** “1300 @ pen: 26 Sane ae 
Do pt’. ‘$1.75 Q Mar.31 Mar. 2) ore ie, BE: +.--.....81.0a g mar 2 yfb- 15 | Springfield Gas Light’ ‘5¢ Q Jan. 15 Jan. g | N ¥ Stat ht 
Meee c3.,..0 -$1.75 Q June 30 June 20 Mineral Prod pf. B --A7¥~ce Q Feb. 2 Jan. 31 Standard Paving @ Mat..50¢ Q Feb. i¢ Jan. 31 Accumulated. 
Do pf C1 tecesees SIS S Sep. 30 Sep. 20 Montgomery Ward, A...$1.75 Q Apr. 1 Mar 21 cae, Ae gd -+++-$1.75 Q Feb 16 Jan. 3) Worth P @& mw Pf A.... $1.75 Apr. 1 
Rees ----$1.75 Q Dee. 31 Dec. 20 Mo P & L $6 cum pf...$1.50 Q Jan. 2 ec. 20 Sterling ist MS sitiiew cc 55 ee @ Mar. 2 Feb. 13 | <4 A eee ies -- -$1.50 Apr. 1 
Can Hyd-El ist eee $1.50 Q Mar. 1 Feb. 2 Munsingwear, ERR 75c Q Mar. j Feb. 11 nc ee ---:30€ Q Mar. 2 Feb. 13 } York Ice Mach 7% pe... ae Jan. 2 
Cap Tr, Ltd (Ottawa)... . $5 A Mar. 1 Dec. 31 Mtg Bk of Col Am Shs..96c .- Feb. 16 Feb. Strawbridge @ Cl 6% pf.$1.50 Q Mar. 1 Feb 14 | 
Can Wire & C, Ltd, A. --.$1 Q Mar. 15 Feb. 28 Natl Bank of Wash.......$7 we E earies: Studebaker Co pf... --$1.75 Q Mar 2 Feb. 10 Gas Se it Stock. . 
Esra: ---$1 Q June 15 May 31 | Nat Container Cp pf... .50c Q Mar. 2 Feb. 16 Stuyvesant Insurance --».50¢e Q Feb 2 Jan. 28 ii as ; ‘4% M Mar. 2 Feb. 14 
Do ieee ++++++-$1 Q Sep. 15 Aug. 31 ~~ —. Serv..... tars z Dec. * ois “és Penner Port Cem’t, A -27l44c M Mar 1 Feb. 21 | Changed 
ME sckiccc ienees oe Dec. 15 Noy. 0 oO Sere of ar. “e ex-O-Kan F M ee $1.75 Mar. 1 Feb 20 Elec Shareho} s " 14% Feb. & 
«SRR Raisin 43%¢ ¢ Mar. 15 Feb = Nat Sve Cos $3 pr pf....... Q Feb. 16 Feb 2 Timken Roller Bearing. . 75c 3 Mar. 5 Feb 18 — ee Sine. : 
Central Cold ‘Storage’ ’.:*34¢ Q Mar. 31 Mar. 25 | Nav G It ama = 30 lire.... .. Jan. 30 Jan. 26 Toledo Edison 7% pf.58 ise M Mar. 1 Feb. 14 Increased. 
Cent States Edi $7 Pf. ..$1.75 Q Feb. “4 Jan. 16 | Naval Strs Inv Co of al. .0e .. jan. 3... Do 6% pf... “rereu 000 M Mar. 1 Feb: i4 a Nor Pow, 24a... 20¢ Q Apr. 25 Mar. 31 
Childs Co ‘s+-+---60¢ Q Mar. 10 Feb. 95 | NY Water Ser pf..... $1.50 Q Mar. 16 Mar. 5 satya _ SOR 412-3c M Mar. 1 Feb 14 Grape) reins, Kan... ||" 406 Q Feb. 16 Jan. 31 
| Rearend $1.75 Q Mar.10 Fer 20 | N Brun L, H & P54 Pf-$2.50 S Jan. 2 Dec. 29 Toronto Elevators 7% pf.$1.75 Q Jan. 15 Jan. 2 31 Atl & Pac Tea. |: $1.50 Q Mar. 1 Feb. “3 
Cent Massachusetts Pwr...$1 Q Fen 2 Jan. 15 N Haven Clock pf --+-$1.62% Q Feb. 2 Jan’ 28 United American Util, A, ist Harmonia Fire Ing ---90¢ 8S Feb. 2 Jan: 27 
Chicago Towe] __ +++ $1.25 Q Apr. 1 Mar 20 N Roch Wat 7% pf..... $1.75 Q Mar. 2 Feb. 20 ered +++ ++032Ke Q Mar 1 Feb. g Homestead Fire Ins, Balt..65c § Jan. 26 Jan 22 
oh eae: $1.75 Q Apr. 1 Mar 29 | N.Y Chi & StL R R..'$150 ¢ Apr. 1 Feb. 10 | united Gas Imp.......: 0c Q Mar. 31 Feb. 23 | St P Fire & Mar Ins. . .$1.50 Q@ Jan. 17 Jan. 12 
Citizens St’ BK (Chicago)..32 Q jan } Dec. 22 at. SO aeey 550 Q Apr. 1 Feb. 10 onl : ee ‘$1.25 Q Mar. 31 Feb. 55 | Reduced 
City of Paris Dry Goods N Y Transportation re ec Q Mar. 28 Mar. 13 United Piece Dye pf.. -$1.62% Q Apr. j Mar. 20 | . a , < 
Ist pf. Sees $1.75 Q Feb. 15 Fep 1 19 Hundred Corp, A’ * 50c Q Feb. 15 Feb. 4 a . te $1.62 Q July 3 June 20 | qnase (A W), Ltd, pf. $150 .. Feb. 10 Jan 31 
Clark Equipment’ **$4:75 Q Mar.16 Feb: ae eee eae ---50¢ Q May 15 May j od «EER. a, @ Oct. 1 Sep. ig | Cons Dry Goods 77 Pe 2. Jan. 2 Dec. 24 a 
Coll & Aikman pf.” -+-.$1.75 Q Feb. 19 Mar. 9 _ enenene: ssoeeee 500 Q Aug. 15 Aug. 1 Do pf ...... ~--- + -$1.62% QiJan j Dec. 19 cumberland Pipe Line ...50¢ Q Mar. 16 Feb. 28 
Collateral Tr Shares ‘of ing ‘ BOE wvddcedace c. 50¢ Q Nov. 15 Nov. j United Sec Tr Assoc. *+-:30¢ Q Feb. 16 Feb. 5 | Churngoid Corp “11 -$5¢ Q Feb. 16 Feb. “y 
"Tr (New yous --30¢ S Feb. 28 Jan. 31 = Rebar: a, Reb. 15 Feb. 1 | unite Gotton Mills... $7.50 @ pee 1 Jan. 14 { Do Shite @ May 15 May 3 
Colorado Fuel @ Iron. |’ 25¢ Q Feb. 25 Feb: ig | Northern Disc, A pf..662-3c M Mar. +s Feb. 15 | Union Tank far..........40¢ Q Mar. 2 Feb. 16 | Do : rire Q Aug. 15 Aug. 1 
S af Si --$2 Q Feb. 25 Fer: 22 BO serssesatvegcre,. 66 2-3c M Apr. 1 Mar. 15 Union Stk Yds Omaha.’ 1°55 Q Dec. 31 Dec. 21:} Do Garr ct tees. 3c @ Nov. 16 Nov. 1 
Columbus ‘Dental’ Mtg... Jan. 30 jan, 32 eer *++++-662-3¢ M May 1 Apr’ ip University Nat Bk (Seaitic) 4 Q Jan. 2 Jan | Hart, “Benagermany). °° <ctqg % No 
LS” ae ----$1.75 Q Jan: 30 Jan 2 RSPR areata: 66 2-3c M June 1 May 15 Panin Hotels (Brooklyn). 31 Je | Hart, Schaffner @ Marks. .$1 Q Feb. 28 ireb 13 
Commonwealth Ins --.$25 A Feb. 3 Jar 28 BS Keds nies oc 66 2-3c M July 1 June 15 | Union T = ++++.42%e Q 15 : TiiitreeseeeeBl Q May 29 May i 
Commonwealth Water Supply BE Sscmdsdvcngaec. 86 2-3c M Aug. 1 July 15 Union Chemicals pf..”’”'*4/2° Q | 2 “littit +81 @ Aug. 31 Aug. 15 
ist thé Bovey 57 @ Mar. 1 Fed. 29 os nespuboaaee cca 86 2-3c M Sep. 1 Aug. 15 U'S Stores ist pf..\"' $1.75 Q i “Bteei’ "2! @ Nov. 30 Nov. 14 
Commonweaith & South: ise Q Mar. 2 Fey: 74 OR a 66 2-3¢ M Oct. 1 Sep. is Vacuum Oi]... >. see 8l G Jones & Laughlin Steej --$1 Q Mar. 2 Feb. 13 
Tee tome | Q Apr. 1 Me DD Sievaatucaa c. ‘66 2-3c M Nov. 1 Oct. 15 Vegetized Food, A, pf. 43% Q | fghigh Coal & Nav... 3c @ Feb. 20 Jan. 31 
Congoleum Nairn pf. ---$1.75 Q Mar 2 Feb Do tig 4 M Dec. 1 Nov. 15 Veeder Root, Inc... -- .62¢ re an. 31 Menickel of yanada. .. ‘13¢ Q Mar. 31 Mar. 2 
Chicago. South Shore @ ue? Do 66 2-3e M Jan. 1 Dec. 15 yick Financial... 2°": °° ine 8 Keb. 16 Feb. “5 | Morse Twist Dri a Meh. $1 Q Feb. 14 Jan. 29 
inc $1.62, Q Mar. 2 Feb Ohio W § 510% pr. --$1.37% Q Feb. 15 Feb, 5 | Vulcan Detinning | $1 Q Apr. 20 Apr | Poor & Co, a 37%e Q Mar. 1 Feb 16 
Cleveland Quarries.” --75¢ Q Mar 1 Fep Do 6% teeees ‘$1.50 Q Feb. 15 Feb. 5 FOOT s snsace cy $1.75 Q Apr. 20 Apr Ghio & Ze Q Feb. 15 Feb. 5 
Con Bk & Tr (New York) .30¢ Q Mar. 15 Mar 30c Q Mar. 2 Feb. 10 
Consolidated Dry Goods. . 75 Q Jan. 2 Dec. ° ° =e Fs Feb. 1 Jan. 20 
Gons Gas Util $2.20 pf, A ‘sre Mar. 2 Feb. te S f © Gg Mar. 16 Feb. 16 
Cons oka 8a & G pt 22 3 Jan. 1 Dec. urrent €curity erings -2e Q Mar. 16 Feb. 21 
Cons n oTavel pf. .$1.75 Q Feb. 16 Jan. Stock. 
Crown Etre te ine ; ae ¢ ia. + sen. BONDS Nationale; Banque Provinciale du Can- Missouri-Kan P 1, 4 1-40 8h Q Mar. 3 Fep 10 
Do pf. BP! is "ilies © Mar. i 5D : . ada; Ernest Savard, Ltd ; Credit Anglo Do B --++1-800 sh Q Mar. 3 Feb. 10 
Crown Drug stores’ ~~ Q@ Fer. 3 52? 20 Cauadian National Railway Co. $20,000,000 Francais, Ltd., Montreai Omitted. 
ewes vers OTe QO Pee 1 Jan. 90 additional 25-yr gtd §& non-callable Sas, Philadelphia Electric Co. $40,000,000 Ist and Due 
Curtis Publishing ...500 M Feb: 2 Jan: 20 F & A, due Feb. 1, 1956, price 98%. yield refunding & 4s, F & A. due Feb, j 1971 aska Packers Assoc $2 Ex Feb. 10 
Dayton Pwr @ Lt pi. -50¢ M Mar. 2 pep 29 4.60%, offered Jan. 29. Dillion, Rea & Co.; mice 93%, yield 4.340. offered Jan. 99 American Metal... at is So Mar. 5 
gf ewbeerestaney --«.fi0e M Apr. 1 May. 32 The National City Co.; Guarant Co. of rexel & Co., Philadelphia - Bonbright & | | sworth Mfg CPR Cd. 250 3 Mar. j 
De Long Hook & || **’ 25¢ Q Apr. 1 Mar. 20 i Bankers Co. of N. Y.; Bank of Co., Inc. ; Brown Bros. Harriman & Co Firth Sterling Steel vetecaaee ey Q Feb. j 
Deere & Co, new. ... °°’ " "396 Q Apr. 1 Mar 14 Montreal; The Canadian Bank of Com. arris, Forbes & Co., N. ¥ ; Deere & Co, ‘new... /'* OE as 14% Stk Apr. j 
Do old Prieta ‘$1.50 Q Apr. 1 Mar 14 merce; Royal Bank of Canada; Dominion Rensselaer County, N.’y.” $115,000 highway mmpire Public Service, A.’ *’’ vas ectie Q Feb. 15 
pe 2 pater ete seoena. $1.75 8 Mar. 2 Feb. M4 Securities Corp. ; Wood, Gundy & Co., Inc. - impvt 4s, due Feb. 1, 1931-1951, yield 2.75% | g 1. PPreroppetiens: 25¢ Q Mar. 14 
Dejonge (L) & Co pf.’ $; 75 Q Feo. | Jan 24 | AE. Ames & Co., Ltd., Montreal. to 3.90%, offered Feb. 3 M. M. Freeman | anshand®,,Metaleragi. :°*°°"** “ips Q Feb. 20 
Delaware & Huson! ‘*llg2'25-G Fee. 20 Feb. 25 | Mastern New Jersey Power Co. $1,260,000 Ist +, Inc., N. Y, internat Silteco™? °Y Pf (N ¥)..'$1.37 @ Jan. 15 
| soso veers de @ Mar: 22 Reb. 2¢ §°%; Series of 1959, due Jan’ > 1959, price | Rochester, WN. ¥.. City of, $5,639,000 ¢ 4s Investors Anne’ ( oittttseeesscesne Se @ Mar. 3 
Detroit Edison sens ca hoe te iar. a 9, yield 5.06%, offered Jan. ‘30. — -i M&S, due March 1, 1932-1961" yield 2.1250, Komp Fin 3%, "eg ‘THe Q Jan. 15 
Dixie Ice Cream. Setapds $1 Q Jan. 2 Dee’ 7 Tansley € Co.; Hoagland. Allum & Co., to 3.90%, offered Feb. 2 Bankers Co. of Poor & a Jab p ++ gle ¥ Feb. 1 
Dresser (§ ) Mfg, A. .87i4¢ Mar. 1 Feb. 18 * Hoge £ -t-+ National Cit 3sLF sch >hiladelp} fo Sense? **** il "e 
a F ae iis eg 3 Mar. 1 Feb. 18 "tonal tv ater Supply > $200,000 - = $2. Marine Tey & : Hannaioengchila Public Gull noi dnsurance: ames q May i 
unlop Tire ub pf..$1.75 Q Jan. 2 *° 955. ot. 8,28, Series “A.” ue ee, N. Y. Do B ienrsecce es © to 1 
Drug, Ine .........," <  G Mar. 2 Feb. i¢ Jan. 1, 1955, price 1024, vield 5.30%, offered Santa Barbara Telephone Co. $400,000 gen] Ren Ge. tate 40c 9 Feb. 15 
Denies He ee LE $2 Q Feb. 16 Feb. 5 Feb. 4. Janney & Co., Philadelphia. and refunding 5s, Series “B.” due foe Robin Jones & Whitman pf...’ ” $1.50 Q Feb. } 
| me aS on ~~. b oa. f } as = Lewiston, Me., City of, $500,000 4s, due Feb. price 101%, of ered Jan, 24 Crocker First Sparkletts Bottle Water pf... -..$4 S Jan. 10 
_ * Seeonaaeabe gee oy S Mee. = _ ss i 1932-1961, yield 3% to 4%, offered Feb. 2. : -; Heron & Co., San Francisco waren Depedt af........° °°: ---$3.50 S Jan. 10 
East Util Assoc. *******#! 50c Q Fen. 3h jon aetna City Co Shawmut Corp. of Sqnenectady, 7 oe $f, $756,000 af 4s Deferred. 
East Hampton Bk & Tr a Feb. 7 8 . . » Gue Dec. 15.°1 31-1960, yield 2% | Bachmann Emmerich & Co ee Q Jan. 31 
Edward (Wm) Ga.“ nie Q Jan. 26 pan. 27 Maclaren-Quebec Power Co. $12,000,000 30- to 3.90%, offered Feb. 3. Eldredge & Co | Do pf, a CAT ORWv at ev gase ud ‘$2 Q Jan. 31 
Elec Shareholding $6 pr’ *$i 5 Q Mar. 1 Fen. “s pr, ist 8 f 54s, Series iti = F & A, due N. Y. eo | woth B e iba’ Bese cis sos ee 2 Jan. 31 
Empire Corp $3 pf. >” -75¢ Q Mar. 1 Feb 10 Feb. 1, 1961, price 94, yield 5.93%, offered Union, N. J., Township of, $297 000 impvt 6s. | Kidder Participat No. 3 5% pf...$2.50 S Feb. °} 
Employ Group Assoc. || ..25¢ Q Mar 16 Mar. 2 Feb. 2. Dominion Securities Corp. ; Royal F &’'A. due Feb. 1, 1936 rice 1043," yield Mercury Mills, Oy BE wiicaccac 1.50 Q Feb. j 
wa Plantation Co..." | *’ 60¢ Q Feb. 14 Feb. 5 Securities Corp. ; Nesbitt, Thomson’ & Co., 5%, offered Feb. 3. 7’ 3 Allen “& "Co Ry LT onbebierens. $1.75 Q Feb. 1 
Fairbanks M & Co...) )):" "406 Mar. 31 Mar. 19 uutd., Montreal. N.'Y ° * DO ph, Pe Aaeeee ecco III! “= NY ren: 3 
2 SPS pias 1.75 Mar. 2 Feb. 11 | | amaroneck, N. Y., To 3 Pee op Aree ie? ae 
Federal Water Serv, i“ Mar. 1° Feb. 2 Dist. No. 14.20% ae 1938 Yo$s 00, Sewer STOCKS a gee ened Mtge... rao 8 jabs 15 
mifth Av Bus sec..”. **": aoe MSF-30 Mar.13 | ¢9)"f-gNo- offered Jan. 30. First’ Demon Parable ic cagg so cceeee o See 
Do Be SY Co, A. °**: = a ; | ag a Co., Inc.; M. M. Freeman & Co., Inc., N. Y. National Trust Shares, ctfs of Ownership in | —;1q42ble in cash or stock. 
childish Se en be Montgomery, Ala., City of, $500, tax an- common stock units; each share repre- | 1A divideng equal to 3%% of accumulated divi 
Denmark. "40% ticipation “ ctfs | indebtedness. due Aug. sents an undivided non-voting interest in | dend. . — vraag 


Ford Motor ; 
16, 1931, ettored an. 29. Marx & Co., Bir- 4 unit (or fraction of unit) Which, as of ‘Not exceeding $10 a share and includes four 
a regular dividends of 50c¢ each, subject to approval 

1931. 


Fitchburg Gas & Elec Lt. - 68¢ mingham - 


Q 
Q 
Q 
Q 
Q 
Q 
|. aie 17tme Q Mar. 2 Feb: 14 
7 Jan. 7, 1931, consisted 17 7,225 shares of 
Q 
Q 
Q 
Q 


Follansbee Bros _ $1.50 r.14 Feb. 28 + 
Fried & Reine p pf. ... $175 Feb. 1 Jan. 25 | Munhall (Pa.) School Dist. $650,000 444s, due common stocks of 37 companies, ratio of of stockholders Feb, 3, 
E.On . $1.87 Feb. 1 Jan. 25 Jan. 1, 1936-1961, yield 3.95%. offered Jan. 50,000 National Trust Shares to ‘one unit jedes four regular dividends of $1.50 each 
Fuller Brush, A." ""* .. .20¢ Feb. 2 Jan. 27 29. E. H. Rollins & Sons, N! Y. offered at market. offered Jan. 27 Dillon subsect to approval of stockholders Feb. 3, 1931 
Gary Ho smon & Co pf.$1.75 Mar. 2 Feb. 18 North American Co. (The) $25,000,000 5% ead & Co., N. Y' — == - 
cer, a Reape - Mar eb. ebs, A, due Feb. 1, 1961, price 97, Representative Trust Share« each share MEETING 
Gee, Liane 3 po pd jAmer ae yield 5.20%, offered Jan. 30. Dillon, Read representing 1/2000th partic equal interest = 2: 
Gas Sec Go af’ a ia Mat S ire +H & Co.; The National City Co.; Guaranty in a unit of common stocks (of 35 com. TO THE STOCKHOLDERS oF THE 

~ Co. of N. ¥.: Chase Securities Corp.: panies) held in trust and the accumula ce LACAN ABRASIVE METALS co. 


Girard Lif iS (Phi “Wet 2 
sirar 'fe Ins (Phila) $1 A Feb. 11 Jan. 22 Notice is hereby given that the annual meeting 


Bankers Co. of N Y.; Lee, Higginson & tions, if any, accruin thereto, distriby- 








Gibraltar Mtg & Inv.. -$1.75 Jan. 15 Jan. 10 Oe > he : 4 
Gone & Rutgers Fire ins..37 G pa? 1 Jan. 27 £0. ; Blyth & Co., Inc. : International Man. tions J & J 31, priced at market, about at the orica rasive Metals Company wil te 
Gorham, Inc. pf --75e Q Feb. 16 Feb. “9 hattan Co., Inc’; Stone & Webster and $15.35, offered ‘Feb > Cassatt '& Co wureh St fice, Of the Company, ‘Room 2065, 
Grand Union’ $5 ...... one Q Mar. 1 RL 16 Blodget, Inc., N.'Y- Philadelphia : Hornblower & Weeks EF 20 Church St., New York City, on Monday, March 
Gt Atl & Pac Ten pf. ...$1.75 Mar. 1 Feb. 3 Ocavres de Notre Dame-de-la-Mercj $800,000 utton & Go.- dward B Smith’ 's r; . 2nd, 1931 A cg A. wer =~ eeetion of 
RR 5% Feb. 7 | st 48, due 19 2-1951, pric 100, { : , wo Dire an or e transaction of suc other 

& 54 a 32-19) price 100, yield Y.; Mitcheli Hutchins & Co Chicago t * may come before the Meeting 


Green Bay & W - x; 
Do deb, A 5% A Feb.’ '§ | 5.25. offered 29. Banque Canadienne G. H. Walker & Co., St. Louis’ aaa R. P. SPOONER Secretary 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 





Key. Bid. Offer. 
3 Austrian Fed. 6s oe kr. 
1,000,000) : 8% 10% 
2 Do. 8, 10% 
3 Austrian Treasury 6s ‘(per kr. 
FY Ree 12 14 
3 Belg. Restor’n 5s (1, 000 fes.). 27 28 
3 Do premium 5% (1,000 fcs.) 28 29 
Brazil Govt. 4s, 1889 (p £20).. 37 40 
Do 4%s, 1888 ..... : ‘ 48 51 
Do 46, 1000 ....cccccge . & 46 
Ee Ge, BIER «cn ccccccccce sax ae 52 
Do 5s, esky of) tia, 1908. i | 
2 --y est (City of) Ae 5 
2 Do ¢s, 1916....-.. 2 &% 
2 be Wa, Mia ees 1% 2% 
3 one Slov. Prem 44s. (pr. 
3 Czech. Flour Loan 6s (M ke.) 28%: 308 
Denmark 5s, 1919 ........-..+- 255 265 
BIO GA, BGs ccc cccsccccccseses 2 265 
3 French Govt. 4s, '17 (fcs.1,000) 39% 40% 
3 Do 5s (Vict.) (per fes. 1,000) 39 40 
3 French Loan 6s, U, 1920. . 39% 41 
3 French Prem. 5s, 1920..... 5 53% 
Brit. Fund 4s, March, 1960-90 4 914 
Brit. Nat. W. L. 5s, 1929-47. 100 
Brit. Vict. 4s, Sept., 1919 93 
Brit Consols, pada eres 54 
Greek Govt... 3 , oe... a a 7 150 
German Gov iquidation Ln. 
° (1,000 rh. w. q . dr. rts.) Tif 12%, 
2 oo See . W 12 
3 Do (with draw.rts.) rm.100) 5844 61% 
> eee 
3 German Kommunal Liquid 
Ln. w. dr. rts. (rm. 100)... 4% 57% 
3 Do w. o. dr. rts. (rm. 1,000) 25 32% 
$ German Forced Loan 4/5s, 
1922 (m. 1,000,000)......... 1 3 
2 Do Ist issue ....... 10 20 
2 Do 2d issue ... 1% 3% 
3 Hungarian gold rentes, pre- 
war, including cpn. (76-80) 9 11 
2 Do pre-war (£20)........ 20 2 
$ Italian 5% Cons. (lire 1,000) . 42 43 
3 Mexican 5% Agrar. w. ep. 
epns. (100 g. pesos) “ 8% 10% 
3 Do with — ews less 
int. (100 g. peso 7 one 
Norway 6s, fod. 70 | EEE 260 270 
Do a IQS 270 8 8=©280 
3 Poland 6%, 1940 ($100 63% 67% 
3 Polish 5% cv. In. (100 zloty).. 4% 5% 
3 Rumanian Reconst. 5s, 920.. 2% 3% 
3 — 4% Rentes, 1894 (M 
3 Russ. War Ln. 54s, (M ru.). “ 1% 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
3 Credit Anstalt ... ‘ 6 \% 
2 Credit Anstalt .......... ee 6% 
83 Lower a Dise. (sch. 
i OE a canegacecece .. 21% 22% 
3 Wiener Bank Verein....... ‘ a9 7 
“Peavy - : 3 
$3 Mercurbank (sch. ‘sh.). P 24 3 
2 Mercurbank ..............- .. 2% 3 
FRANCE: 
3 sagque de Paris et Ges Pays on os 
redit Lyonnais 102 105 
; . “ .102 105 
GERMANY: 5 
8 Bavarian Vereinsbk. (100 rm.) 31 33 
3 Commerz und Pr.Bk.(100 rm.) 25 27 
3 Darmstaedter Bank (100 rm.) = 30 
i Fear - 
3 Deutsche Bank (i100 rm.).... 25 26% 
2 Deutsche Bank (100 rm.).... 24 : 
$ Dresdner Bank .. bows 20 2 
3 Reichsbank (ee rm.) 53 57 
2 Do (old) ... .. 57 
2 Do (new) ‘ , 3d 35 
HUNGARY: 
3 Hungarian Discount & Ex. 
Bank (pengo share)..... . 4% 16 
ITALY: ; 
3 Banca d’Amer. d'Italia un- 
stpd. (per shr.) ........... 2 3 
3 Do stpd. ‘‘Ameritalia”’ 4 54 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
8s A. EB. G. ny | 7 ~Ger. 
Gen. El.) sch. sh.......... 3 
FRANCE: 
3 Ford of  ameed wr. br. sh.). 8% 94, 
3 Nord R. R. 85 88 
we wf 
3 E. G. com. (100 rm.). ae 22 
3 Ford Motors of Germany... 43 47 
8 Ford of Germany. - ee 
3 Hapag. (per rm. 300) . Sadie 40 44 
2 Hapag. (100 rm.).... : = 15 
3 I. Be Srarben (rm. 200) ‘ 58 2 
3 Karstadt (rm. 1€0).......... - 139% 14% 
3 Nor. ham Lioyd (rm. 100) 138% 145, 
HUNGA 
3 Rima , = Steel (pengo).. 6% 81, 
CANADIAN BANK STOCKS 
Bank of Montreal........... 288 290 
Bank of Nova Scotia. ..316 318 
Bank of Toronto..... ..224 230 
Dominion Bank ..... ..228 233 
Natl. Canadian Bank. 170 171 
Provincial Bank ; . .132 138 
Royal Bank . 278 27814 


PUBLIC UTILITIES—BONDS 


Asso. Tel. Util. ‘6s, 1941. 
Broad River Se. 1954. 

Cent. Gas & El. Ist 5\s, 
Cities Svc. 5s, S tadegeanaae 

Do 5s, 1963, ex wts. 

A SE eee 85 
Col. (S. C.) G. & E. 5s, 1936.. 94 
Columbus E. Power 6s. 1947. . 104 
Cons. Gas N. J. 5s, 1936...... 99 
Cons. Trac. 5s, 1933....... ... 82% 
Dallas Gas 6s, 1941...........103 








PU 


Key. 


BLIC UTILITIES — BONDS—Cont’d 


Bid. Offer. 

El Paso El. 5s, 1950. 9s 
Gas & Elec. of Ber. 5s, 1949. 1034 
Hudson Co. Gas 5s, 1949......104 
Jersey City, Hob. & P. 4s, '49. 35 37 
Kansas City Pub. Ser. 6s,’51. 43 45 
Los Angeles Gas & El. 6s, '42.1(9% 11€% 
Louisville G. & E. 5%s, 1954. .1€4 106 

Do 6s, 1937 100% 102 
Minneapolis Gen. El. 5s, 1934.101 ‘ 
Mountain Sts. Pwr. ist 5s, '38. 97% 100 


Do 6s, 1938. 100% 103 


Municipal Gas (Texas) 6s, ‘35.100 
Natl. Waterworks 6s,'39...... Interested 
Newark Con. Gas 5s, 1948. , 
No. Jersey Ry. 4s, 1948. "99 
No. Texas Elec. 5s, 1940....... 35 45 
Ohio Power 6s, 2024 atte 107 
Okla. Gas & Eli. 6s, 1940 101 
Pacific Northw. Pub. S. 6s,’50 74 77 
Paterson Ry. 5s, 1944 .. 7 62 
St. Paul Gas Lt. 5s, 1944..... 102 104 
San Diego G. & E. 5s, 1947. .103 ‘ 
Do 6s, 1947 ... 104} ‘ 
So. Jersey Gas & ‘Elec. 5s. 53.103 a 
Texas Pr. & Lt. Le a 107 
United Elec. of N << s, 1949. 96 
tah Pwr. & Lt. 6s, 2022......1034 104% 
Wis.-Min. L. & P “ist 5s, '44..100 102 
Wiscon. Pub. Sve. 1st 5s, °42..100 102 
Do ist & ref. 54 Sto mee bossee 103 106 
Do ist ref. 6s, 1952.... ..... 104 106 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


29 
29 


29 


29 


29 


29 


Adams Express 4s, 1947....... 84 
American Meter 6s, 1946...... 102 
American Tobacco 4s, 1951 . &9 
American 


19nd °° Fdrs. 6s, °37.102 
SS Ss PI erReaara .102 
Am. Wire Fab. ist 7s, 1942. 95 
Baldwin Locomotive Wks. 514% G 


notes, 1933 . 101 
Bear Mountain- Hudson River 

Bridge 7s, 1953 
Bernadi Apt. 7s......... ... 2 
Best Burn Apt. 7s.. | os 
Biltmore Com. ist 7s, 1934... 98 102 
Butterick Pub. Co. deb. 6%s, "36 91 95 
Cambridge Apt. 6s, 1940...... 62 66 
Chapin-Sacks 7s, SEB. 3 <<: -. & 97 
Chi. Stock Yards 5s, 1961.... 84 86 
Clyde Steamship 5s, 1931...... 99 ae 
Commonwealth Bond Corp. 

coll. tr. 6s. iwneced Interested 
Consol. Coal 44s, cp 63 67 
Consol. Tobacco 4s, 1951...... 85 
Cont. Sugar 7s, 1938..... ire 11 
Crew Levick Ist 6s....:....... 99% 100% 
Driver-Harris Co. 6s, 1942..... 85 ee 
Eastern Mfg., A, 7s, 1938. . .102 104 
Equit. Off. Bldg. a 5s,'52. . = 86 
Fisk Tire Fab. a 78 


Five Hundred Fi th Av. 
Fox Film Corp. 6% notes, 8 334 96% 
Hoboken Ferry Ss, 1942 


Int. Salt 5s, 1951 te ro) 
Journal of Com. 6%4s, 1957.... 89 93 
Kern (Geo.), Inc., 6s. 1937 85 95 
Little (A. E.) 7s, 1942........ 50 60 
Loew’s New Bro. Prop. Ist 

6s, 1945. — 95 
Madison Av ’ Bide. 2a 6s. 69 ; 
Mallory Steamship 5s, 1932... 99 
Merchants Refrig. 6s, 1937.... 97 
Middle States Oil 7% notes.. 9 : 
oe Press Bldg. 54s... 57 - 

. Orleans Gt. N. R. R. 5s,’51 = 63 

Y. & Hoboken F. 5s, os. . oe 
N. Y. Shipbuilding 5s, 1946. o 
920 Broadway 6%s ............ 50 60 
Piedmont N. Ry. 5s. 1954..... 90 92 
Pierce, But. & P. @%s, 1942.. .. 45 
Pompeian Corp. 6%s, 1940. 60 
St. Regis Pap. Co. deb. & 31. £934 100% 
Securities Co. of N. Y. 4s..... 45 a 
61 Broadway ist 5%s, 1960: 92 4 
Southern Ind. Ry. 4s, 1951.... 73 76 
Std. Textile Prod Ist 6%s, '42. 50 55 
Susauehanna Silk Mills 5s,'38. 40 45 
Swift & Co. 5% notes, 1940. 100% 
Toledo Term. R. R. 4s, 1957. 95 97 
Tulip Cee it Fes vce ceseees 95 105 
220 E. 18th St. 64s, '37....... 45 oat 
Utah Fuel 5s, 1931..... 99%... 
Woodward iron 3s. 1952.. ‘ 89 


ONE HUNDRED DOLLAR BONDS 


29 


29 
29 


29 
29 
29 


29 


29 
29 


B. & O. 4s, 1959. ees: 87 
3) 3 Oe RRS Re Ere 100 102 
Chi. & East Til. Se, 1961....... @ 45 
Hudson-Man. ref. 5s, 1957. 90 95 
M., K. & pr. lien 5s, 1962. ‘101 103 
Do adjust. Beer 88 90 
N. Y. Central ref. 5s, 2013... .106 108 
N. Y., N. H. & H. 6s, 1940... .104 106 
North. Pac. ref. 5s, 2047... 104 106 
Phila. & Reading 5s, 1973..... 81 
me: Ce, En «ndcsaces .102 104 
L.-San Fran. 4s, 1950. . 85 87 
So. Pac.-S. F. Ter. 4s, 1950. 85 90 
Virginian Ry. 5s, 1962......... ‘105 108 
Western Pac. 5s, 1946.... 93 95 
BOSTON BANK STOCKS 
Atlantic National ............ 67 70 
Bk. of ey & Trust, n. 32 : 
Boston —— SPP ere 5 
Central or o Cambridge. 57 61 
ee a eee 90 200 
Federal Nat. Bank........... za 95 
First National a? 78% 81 


Merchants owe ia 510 


National Shawmut 60 
National Rockland ........... 78 80 
New England Trust...........530 ie 
Second National new......... 141 143 
State Street Trust............ Pie 

a ME Ce a cseneeegcuds 79 81 
Webster & Atlas National....200 210 


PHILADELPHIA BANK STOCKS 


Central Penn. National...... 57 59 
City Nat'l Bank & Trust..... 118 123 
Commercial Nat. & Tr. Co.. 17 19 
Corn Ex. Nat. Bk. & Tr. Co.. 95% 97% 
Fidelity-Phila. Trust ......... 550 570 
Finance Co. of Penn.......... 340 86.350 
First National Bank.. . 400 415 





PHILADELPHIA BANK STOCKS 


—(Continued) 


Key. 


Franklin Trust , 
Girard Trust, new... 
Germantown Trust . 

Integrity Trust .. 
Northwestern . 

Philadelphia Nat. 
Pennsylvania .... 
Provident Trust 


Bank.. 


Real Est. Land Title & Trust. 


Real Estate Trust Co... 
Tradesmen’s Nat. Bk & Tr. 


"33h 
145 
270 


35 
155 
290 


NEW YORK TRUST COMPANIES— 


x 


AA 


POE tt tt tt 


Serre rr rer.) 


STOCKS 


Amer. Exp. 
Bank ow 
Bk. N. & Trust. 
Ry Trust 
Bronx County ‘ 
Bronx County 
Broadway Plaza Trust 
Brooklyn Trust 
Central Hanover .... 
Chelsea 


Chemical Bank & Trust.. se a 


Clinton ee 
Corn Exchange — 
County va 
Empire 


Fulton .. 
Guaranty 
Hibernia 
Irving 
Inter-Madison 


WE wivccscncves 


Lawyers Title OO. ceihowancce 


Manufacturers ....... 
New York 
Times Square, new. 
Title Guar. 
ae. Gn OR. A..... 
Underwriters Trust 
United States 


.195 225 
248 256 
ity ty 
114% ‘ 
.. 47 53 

Interested 
38 40 
495 505 
. .248 253 
9% 11% 
") 48th bot 
82 92 
..120 124 
ou ae 37 
. 58 61 
. .400 450 
. .502 507 
. 115 125 
364% 38% 
15 20 
245 255 
. 44 46 
.157 162 
.. 6% 8) 
- 138 143 
’ 200 
2. 19% 23% 
patcite 3,000 3,200 


NEW YORK BANKS—STOCKS 





American Union Bank........ 5 65 
Bank of America ' a 624%, 65% 
Bank of U. S. units. 1 3 
Bank of Yorktown ........... BS 95 
eee 20 30 
ave EE tein vadlawaa 59 iced 
PLO SRG RS 98% 101% 
Ghathan EY Snicedetveuae 78 81 
Columbus ......... ..165 195 
Commercial ........... ..305 315 
Fifth Avenue ..... ..+.2,200 2,400 
First National New York...4.0C0 4,200 
Flatbush National ........... ae 125 
EY Bie aan on 68 0h wa0eeie 400 600 
Harbor State Bank............ a 65 
Harriman National .........1,500 1,600 
Se 170 
NY a hais ick ea the-e ona ioe 25 50 
Liberty National ..... . 56 66 
Manhattan Co. ........... . 8&7 90 
Merchants National ...... - 90 100 
Melrose National .100 110 
_ Sra ow 
Midtown Bank ............ . 11% = 16 
National City 96 99 
Public National .........6... 554% 58% 
Penn  —— eee eaaxeices 67 74 
ct eee 8 13 
Seward National ih ata eaaaaie 68 73 
Trade ... eee = Tr 
Straus National ........ .125 <7 
. ES ey 
Sdn cedsckcdneuds ‘Sisomae 
CHICAGO BANK STOCKS 
Central Trust of Iil.......... 258 #262 
Contl. Ill. Bank of Chicago..390 395 
First Natl. Bank of ae 505 
Foreman State Natl.......... 415 419 
Harris Trust & Savings...... 550 560 
Natl. Bank of the Rep....... 73 75 
Northern Trust Co............ 485 495 
People's Tr. & Savings Bank. = 365 
Steams National .........0... 230 
Union Bank of Chicago...... i37 163 
RAILROADS—STOCKS 
Ys Great So. ord. 75 80 
1 97 
200 
1m 
63 
300 
81 
Do 4% 4 48 
Ill. Centrai leased lines....... 77 80 
Joliet & Chicago ..... 140 a 
Mississippi satel ‘ : 35 
Minn., St. 42 45 
Mobile & PUN pf.. "¢ 80 
ST UO eee 82 85 
N. Y., Lack. & West 104 108 
New York & Hariem 175 185 
Pitts . iaeeie 140 ee 
Me Mi esateedaessecesws .151 158 
Rensselaer & Saratoga .138 142 
St. Louis Bridge ist pf.. 116 121 
i. Of Serre . 8 61 
Tunnel R. R. of St. Louis... .116 121 
United N. J . R. & Canal..218 223 
THU DU. so eccsccnccsccec ..110 120 
SUGAR—STOCKS 
Fajardo Sugar Co............. 36 40 
National Sugar Ref. Co...... 31 
New Niouero Sugar ... : 5 10 
Savannah Sugar Ref. 65 70 
Do pf. 81 86 
Sugar Estates of Oriente pf. ; 7 
Uni. Porto Rican : Co. ll 15 
Do pf. ao ae 26 


INVESTMENT TRUST—STOCKS 


A. B&B. ©. Tr. Skas., D. 
All-Amer. Inv., a: 
Amer. & Cont. Corp. com. 
Amer. & Gen. Sec. 6% pf.... 


am Util. i. & Gen, , Bpe-:---- 
Atl. & j 


mB 
ie, 13 
ae . 37% ser 
. 13% 

Ay 
Ne , a 





ox 


oe ete Kew 


x 


ox 


29 


29 
29 


INVESTMENT TRUST—STOCKS 


—(Continued) 


Atlantic Secs. pf 
Do wts. ... 
Basic Industry Shares 
Amer. Founders 6% pf 

Do 6% pf 

Do 7% pf. 

Do conv. pf. 

Do wts. 

British ‘Type Invest 
Chain & Gen. Eq. 64% pf 
Century Shares . 
Chartered Investors 

Do pt. . 
Colonial Invest. Corp 
Community States, A 
Do B 


Continental Securities 


ir 

Corporate Trust Shares 
Deposited Bancshares, Bl 
Deposited Bk. Shrs. N. Y 
Diversified Trustee A 

Do A 

Do B 

Do C 

Equity Investors 
First American Corp 

First Custodian Shs 
Fixed Trust Shares, A 

Do B. 
Goddard Secs. com 
General Equity Corp. A 
Granger Trading Co 
Gude Winmill Trading 
Incorporated Investors 
Income ‘l'rust Shs. 
Independence Trust Sh 
Intl. Secs. pf. 64% 

Do 6% pf. ... 

PSE warences 
Investors Trustee Shs., A 
— Inv. conv. pf., 


Leaders of Industry, A 


Major Corp. ‘Shares 
Massachusetts Investors 
Mohawk Invest. 
Mutual Inv., A ... 
National Indus. Shs., A 
Nation-wide Sec. Tr. ctfs., 
N. J. Bankers Secs.. 
N. Y. Bank Trust Shares 
No. American Tr. Shares 
Northern Securities 
Public Sve. Tr. Shrs 
Power & Rail Tr. Shs 
Premier Shares . 
Research Investment 
Reynolds Investing pf 
Second Intl. Sec., A. 

Do 6% pf. 

oo) eer 
Sec. Corp. Gen. 6% pf 
Selected Mgt. Trust 
Shawmut Bank Inv. Tr 
Short Term Trust Shs 
Standard Oil Tr. Sh. 
supenere- of Am. tr. sh 
Trust Fund Shares 
Trust Shs. of America 
Trustee Food Shares, A 
Trustee Std. Oil Sh. A 

Do B, ex div. 
Trustee Std. Invest. Sh., C 
Do ‘ 
Trustees Am. Bank Shrs 
Trust N. Y. City Bk. Stks 
Twentieth Century Shrs 
Two-Year Trust Shares 
U. S. & Brit. Inter., A 
> eas 

Do pf. 
United Com. Tr. Sh., A-2 
United Fixed Sh., Y 
Un Y. Bk T 


N. Sh., C-3 
Un. Ins. Tr. Sh., F 
U. S. El. Lt. & Pr., A 
| ete 


Yosemite Holding com 


$50 par 


Bid. Offer. 
33% 37 
Ms 1 
6% 7 

36%, 4 1% 


Interested 


73% 


6% 
47 52 
37 39 
13 15 
76 78 
rt 1944 
9 
20 
Interested 
6 6% 
7% 8%, 
7% Rie 
17% 18 
Inte rested 
154, 16% 
6 64% 
24 27 
TV 83 
B®” 7% 
155% 
135 
2% 4 
10 
30 40 
34% 37% 
4% o% 
4% 5 
8% 
80% 
1814 
10% 
35 45 
2 10 
5% 6% 
okg 64% 
32%, 34% 
45 46% 
5 Ol 
63% 6% 
6% Th 
1% 1% 
gi, 854 
6 64 
105 115 
6% TT 
Y% 10% 
oo 83, 
Interested 
18 
31% 
1% 

. 83 88 
84 9 
8% 10% 
=k 3% 
6% 
in =T% 
6% 7% 
Te T%, 
6% 6% 
oA 9% 
64 6% 
44, 4% 
44 4%, 
1 oy) 5% 
9% 10% 
6% 

22 23, 
13 ‘ 
1% 
31% 
s 8% 
6% T™% 
12% 144 
10% 11% 
a 32 


4 7% 
Int erested 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7) 
Am. Elec. Sec. pr. pt. (134) 
Amer. Public Util. com 
Assoc. Tel. Util 6% pf 

Do 7% ptf. : 
Atl. City El. ’ pf. (6) 
Bangor Hydro. Elec. 7% pf 

Do com. ... 
Binghamton L., H.&P. pf 
Broad River Pwr. pf. ( 
Carolina Pwr. & Lt. pf 
Cent. Ark. Pub. Serv. (7) pf 
Central Maine Pwr. 6% pf 

Do 7% pf.. 
Central Pub. Svc. 7% pf 


Cent. P. & L. pf. (7) 
Cities Service . 

Do pf. 

Do pf., B. 

Do pf., BB. 
Cleveland | El. Illum. 6° pf 
Col. Ry., & L. ist pf., A 6% 

DoB eb pf 
Consumers Pwr. 6% pf 

0 6.60% . 

Dallas P. & L. 7% pf 
Dayton P. & L. 6% pf 
Eastern Util. Assoc. com 

Do conv. 
Erie Ry...... 

Do 7% pf.. 
Essex & Hudson Gas (8) 
Gas & Elec. Bergen (5) 
Hudson Co. Gas (8) 
Idaho Power pf. (7) 
Til. P. & L. $6 no par pf 
Inland P. & L. 7% pf 
Interstate Pwr. 7% vf 
Jer. Cent. P. 4 L. 7% pf 
Kansas G. & E. 7% pf 
Kentucky Sec. (5) 

Do pf. 
Kings Co. Light 7% pf 
Los Angeles G. & E 6% pf 


Met. Edison pf. (6) 
Do 7% pf 


112% 114 
31 
95 
80 85 
2 98 
103 105 
117% 119% 
39 4044, 
(6) 88 93 
87 
108 110 
91 95 
94 
103% 104% 
85 90 
99% 101 
18ig 18%, 
8256 831 
1 
7214 
110° »—«:113 
106% 108% 
107 109 
103% 105 
10414 
108% 
1084, 109% 
34 35 
64 7% 
1 41, 
3 43 
157 162 
100 
157 162 
108% 110 
89 91 
60 70 
88 90 
105% 10F 
54, 107% 
325 
89 93 
107 109% 
10444 1063 
gai, 1008 
103 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

PUBLIC UTILITIES—STOCKS—Cont. | INDUSTRIAL AND MISCELLANEOUS SPRINGFIELD, MASS.—STOCKS JOINT STOCK LAND BANKS 

Key. Bid. Offer. —STOCKS—(Continued) —(Continued) BONDS—(Continued) | 
Miss. Riv. Pwr. p pf. (8) aeseaid 105 pe Key. Bid. Offer. | Key. Bid. Offer. — 

ssour as owa 5s, BBS. crc vcceccscccccecccses 
Mountain States Pwr......... ae Bh let — ep kero Tae 8 2 gee ee ee 
DO T% oon naan ne asa secre: a 868 Amer. Hardware ............. 49 51 15 Fiberloid Corp.... Susie t doe Se ee wen 
Nassau & Suffoll _ oe és Amer Mig (4 25 30 rT f. 35 90 Eataeue - a = RE REECE RENT 
a ‘ ve cs RR RR irs ccccccccssss a SF Oe, tiene dhe 2° ates oases e 5s EES Ie Nea eee 
8 Natl. Water Works meets....:. Interested ane Co: aes ne al Fr} ry is eye BY a -: 10 ™ Loulsvilte 5s, ee ee Sc FARR M a POSS 2 ae 
esa: & ~— 3, (6) Bisap cateien ee 103 29 Arlington Mills ........... .... 1™% 18% 15 paiyone Water Power.... ; ‘ .350 Lincoln Se, 1981-S1................... = 
N. J.P e ‘we . i alee 94° ~=s98 abcock & Wilcox (7)........ 101 105 15 Ludlow Mfg. Associates....... 115 Do 5348, SM 552500 
. pt.........-. Bancroft (J. C.) & Sons...... 8 13 15. New England Fire Ins........ 23 Do S18, 1931-01... ...... 

29 New Eng. Pwr. Co. pf........ oo es 0 7% p 7 78 83 15 Package Machine 91 Maryland-Va. 5s, 1935-53. 
om Ormenns ve. 7% pt. 9h7 29 Bates Manufacturing ........ 58 62 15 eee eF wns. =ian ee ay es "1932-83. 
ety oe “Sve: pt Uti ws pf.. rn igex, 29 Berkshire Fine Spinning com. 7 8 15 Perkins Machine & Gear....... 25 Mississippi 5 Mea, i 31-51 Ht 

— = ae ° Bliss oe. ¥.) 66. e. Gs ...<. 56 os 15 Springfield Chapin Nat. Bk.. .. 255 * 2 82 
Penn, Ohio P. & L. 6% pf.... A Cs <2 oteaa canes he 19 Springfield F. & M. Ins. Co..1i0 New York 38, 1939-82 Sa 
ay er 1 6 Bohn Refrigerator a» s ee 85 15 Springfield Gas ara ppdiwesanin 49 Do 1936-56... 3 
— aa sr Ce ot ae a 110% SU MN vc ciccsccdccsceces. os 35 15 Springfield Rys. pt............ 63 North Carolina 5s, 1935-55 40 
8 Pub util. Con Coup t% ph. € 8 | 2® Boston Herald-Traveler_... 18 15 Springfield Safe Deposit." aoe Ohio 5s, 1933-53 15 
Pub. Svc. of Col. —e 100 Bruns. ater 1% pf. & 86 | 45 Third National Bank & Tr...205 410 ae Swap 2 0s 79 
Roch. GE. 7% pf. B........ 102 | >See , ae 15 Union Trust Co. new......... 165 200 Gregon-Wash. Ss, 1833- 5861 
ey 2S ie re) dian Fe Seago 10 i2 15 United Elastic Corp. Spa 15 : Pacific Coast of Los Angeles 5s, °33- 53. 75 17 
8 Saranac River Pr. Cree 12 14 — f. 60 61 15 West Boylst ; Pacific Coast-Salt = -y City 5s, "33-53. 74 i7 
Sioux City G. & E. pf. (7 99 101 Carnetion ‘Milk pf. Aah aees 9 102 ” 14 = on RE 2 Pacific Coast 8. SI 4.sk00.0 15 17 
Somerset U. MG. te (O-----e aa Chestnut Smith...0000000000010 5. 2 | 15 Western aMass. Companies... 59 61 | Pennsylvania Be,” a SERB OBS 
+i et pie 2 Be» Somers: 75 5 15 Wico Electric Mfg. com...... 72 Do 58, 1937-67 : ¢ 
S’western L. & P. pf. (6)..... 92 (94 Pe Pubiishi 3). GS g- r 2 Paes 85 
o. Col. Pr eee 24 Do of. () shing ( “5 at Potumns 5s, 1934-54... 77 
Od rhea abine is oe oe Dawn anseressseeeses 3 9 CINCINNATI SECURITIES oO tks, 1936-56 3 37 
Tenn) Hlec, Pwr. 7% pf....... 107, 108 Dictaphone (3)..... — ae 11 Amer. Rolling Mill 5s, 1948.... 95 96 San Antonio 5s, 1935-55..... ae 
6% Pf. ...----- secs ee eeee 134” 117 a -........... "100-105 11 Baldwin Piano Sis, tee 8 90 SNOT, METIS 05 500.0 0000ssenteas ‘x 83 
Texas Pwr. & Lt. 7% pf....... 09 Dixon (J.) Crucible (8) 130 140 11 Champion c. Pap. S. ‘6s,’31-34. 160 102 Pe EE i ciccbcdnadecvones exe 83 
Toledc ogy 7% pt.......-.. 108% 1 29 Douglas Shoe pf "53 58 ll Do oy ease apecediameed ys 102 S. Minnesota 5%s, 1931-51 26 
20 Twir Sts. G. & E. pr. lien 10¢ 102  Deaker ecm, 143. 46 4 49 11 Champion Fibre 6s, 1941. “T00 102 Do 58, 1932-52... 0. - ow see senescence 26 
SF Beceee 7 - Dry Ice Holding. . , 45 11 Cin. C. of Com. ist’ és, 1942. °101 102% Ss. W. Arhanes ge. 1937-57 55 
United Public Service units... 48 53 eigemann Magneto. 4 12 11 Cincinnati, Newpo ov. Tennessee 544s, 1931-51 ... 95 
eR S 1089 106% Mea sa 90 ington ist & ref. 6s, ‘47 103% 106 Usien- Dates se, 1934-54. 15 
Utica G. & Bi Pt (7). 102% 104 8 | Mige. pf... Interestea | 11 Cincin. St. Ry. 54s, 91 Do 4s, 1937-87...0221 3S 
United G. & E. Conn. ‘T% ‘pf.. 91% “ pes Asation. eS Interested | 11 Clev. & Pitts. 7% ($50)........ 73 80 Va.-Caro. 58, 1937-57......-- 58 
Utility Pwr. Ris. M-o...... 93 A lie Sots ee 50. 55 11 Do 4% spec. betterment (50) 46 47 VERSIE G5, SOTEEB cies es sccccssensees 70 
Woo pf yi les... aan 100 General Fire ee ee ie eer OM 300 EQUIPMENT BONDS 
winnloeg Fillec. (2)...-.--+--+- = 3 Graton "s E Knight ee "ote Bt. ; 3 ¢ 1 Do’ 8% cum. > See 08 109 The subjoined quotations, calculated a 
EE eg RRR aa 33 43 11 Dayton P. & L. 6% cum. pf. 109 110 centage basis, are the average of the price "tor 
29 Great Northern Pager. ... <i. 36 37 11 Dayton & M. % com. ($50) 40 41 all maturities: 
eumnanedapems ale & LLues............... .. 5 ee yk, errr 9 96 Name Meturt 
e 2 Herring- Hall Safe (5)........: 40 60 | 11 Diem & Wing Pap. 7% cm. pt. 98. a oe 
Aetna C. & S........ ce eeeeees 3 ——_€«............. 6 9 ll Hatfield Camp. Creek 6%s,’48. 85 92 6 4.80 4.30 
Aetna Fire...............-++ 4 4 _ eappeugmemlerbes ore 29 11 H. & S. Pogue Co. 6% cum. pf.103 105 - 4%, 4.35 4.15 
—_ ng jecbnecee seen neeeved hu 105 Hudeon River Nav.....:..... 1 3 ll _ Miami 8.60% orig. gtd. ( ). 100% 103 ‘ 5 4.30 4.15 
RGHONNETO --.--2--+2-++-+20 +: aie eo deenions 60 | 11 Do spec. gtd. 4% better. ($50) 46°47 $ 3 +3 
m. A cone sib ponesbenoenens a International | Textbook...._.. 20 23 11 Ohio Bdis. 6% cum. pf........ 100 102 414,5,6 4.60 4.20 
aa. Constitution ............. ~~ oe Jessup & M. Paper............ 1 3 Te Se ees 110. 112 5 4.80 4.55 
ogy SES bepeone we 3Ra ete nce + seacaaae 4 | 11 Ohio Pow. 6% cum. pf........ 106 107% a6 4.60 4.35 
pg Reins anagem — 8 Kent Garage inv. Co... Interested 11 Ohio Pub. Ser. 7% pt. A..ees 101% 104 414,5 4.30 4.12 
Am. en aes ees ** 30 34 Lanston Mono. (6)............ 101 BS ERO G0 CUe Wh circ cccciccee 91 94 6 4.75 4.40 
<< pe rsenererpge -8t 8 Lawr. Port. Cement (8)....... 51 il - Procter & Gamble-4%s, 1947..101 102 SES 659 4# 
a . iets aaaeate : 30 29 Keith (Geo. E.) pf............ 86 11 Toledo Edison 7% cum:.pf.. - 109% 111 Hat 4.30 4.15 
Oe gg MOET Ee 29 Keyes Fiber, A................ . os 11 Do @% cum. pf.............. 103° 105 = ss 
7 more American - 12% 13% berty Baking..... ae Pra 94 : 3.59 4:08 

wg Bank and Shipping . 10 18 Do Bi. Denes) as | ak U.S. Printing’ & “Litho. 0% £%4,5.5% 475 4.50 

oe By el ovo% 12% | 8% Melrose. Bond & Mige......... Interested notes, 1931-35 .......... --100. 102 ae 5.00 4.50 
¥ ; ’ ee Sea 72 76 11 Wurlitzer (R.) deb. 6s, ’38.... 91% 98% 6 4.80 4.40 
| aie “By Sy | 29 Merrimac >» “pepeeane 44%,5,6% 4.45 4.20 
fate wine. 264 3% | 29 Nashua Mfg. pf.........2..... FEDERAL LAND BANKS—BONDS i. 4.80 4.40 
Chicago Fire & Marine 8 i — pre (4). eee eeeereeee B A Maturity. Bid. Ask. 6. 4.80 4.40 
City of New York............. 260 290 aa Meniie ............ a 28 35 ., 1933-32 100% 1014 | Erie R. R............. "31-45 41%,5,5% 5.00 4.60 
» Soteeetal Oe tonal Lite... aK N. J. Worsted pi. 9 ---.-.... 50 : Ips 84 096 | Gt. Nor. Ry.220000220. S140 4%5 430 4.15 
ontinen asualty ........ A teas ge ol al Ra -33 94 96 | Gt. Nor. Ry........... - , . Bt 
Conn. General Life.........:. 1 i | Rees Sem Coten..... 2. 1953-33 93% 95% | ,DO. Wale $ 4.80 4.40 
WR emia n tn cn phe x cesecaesds 13% h 14 1956-36 94 . 97 Do : 6 4.80 4.40 
Excess Ins. Co 5% 99 1953-33 Ill. Cen. 5 4.30 4.12 
Federal, new .. a 98 1954-34 96 88 SHiey,.7 4:40 4.20 
Ore 291% 85 1957-37 9° 6 4.80 4.40 
Franklin Fire 27 79 1957-37 90 92 5% 4.90 4.50 
General Alliance ............. 20% 24% 1 1958-38 92 6 5.00 4.50 
pha a <  RE PE 48%, 50% Pick (A.) & ’ pf, w. w.. 35 ‘ 1958 . 87 5° = he 
— ~ —.... - tr 29 Pneumatic Scale com......... 9 10% ov.. 1941. 3 Sa, ue . 4.80 4.40 
= £ MAMEES. 2.0.20 ccccees s br Publica, Co (3.20) 58 63 99% 100% o% 440 4.20 
+lobe Insurance..............- . 220)... eens ’ . 
Great American \00000.000.... 3 2 Do Ast PE. (2).-.0----0+-00-05 100 105 RICHMOND (VA.) SECURITIES Says 5:80 4.50 
EEE cccwcccpccsccccccocess MD. A | OO SEEN Ens eet accesses saeee 24 American Office Bld f..00, 8 28 6,6%4,7 5.00 4.60 
ee D/A RE 7 20% Ft Remington Arms - a Sep: 82 = 24 Berry (O. H.) Bldg. Go. "on. 2 100 6 5.00 4.50 
Hartford EMS. Sty ay | Robinson Ob. R) ast’. (ai! 90 cp ee eee ty 4.80 4.25 
lome Insurance _............ 36% 37% Reckweed MM esate ascsaws's 4 Jetterson Realty Corp. 8% %0 Ps * o% 490 4.50 
Hudson Oe ere i bas 4 a ee Se eee enRoeE 92 oe , oe 5.40 
mp 3 ee 24 Lawyers. Titie ins. a: cites 6 "20 4. 
ndevendence .............--.: 6% % . $ 24 Natural Bridge of Va. pf..... a3 102 : £35 £18 
ndustrial. Akron ........... 914 ” 24 Richmond Dairv Co. pf. 5 4%,5 4:30 4.15 
Kansas SE cikectiewersenecsnad 800 © 8% 1 24 Richmond Tr. Bldg. Corp. Pf. 19 2) 47,5 4.65 4.40 
Knickerbocker ............++: psf 7 6e O88 24 Richmond Guano Co. units... 90 98 4 4.25 4.10 
Lincoln — Eo eee Pee : Hs 24 Richmond Ice Co. 6%s, 42. 73 80 414,5,5% 5.60 5.20 
Tjovd’s Casualty...........-+. % % 36 24 Riverside & Dan River Cotton sa7 os ta 
Majestic TEED nc.dncuecesaersces 4 7 Mills . 10 15 7 4.35 4.15 
Maryland Casualtv. new..... 30% 34% | 8 SA | og (Fleet eae plata 6 «73 4%,5 4.25 4.10 

29 Mass. Bonding & Ins......... 7 $2 342 | 4 Roanoke Mills ‘pf...........2! 56 C63 : oe ite 
Merchants’ Fire ...........-.- SS 150 94 Rosemary Mfx. Co. pf... ” 6 = 
Merchants & Mfrs............ 10 «613 ~_in ae. ...............: 7 6100 «| «Reeling C sits tse 204.88 418 
ees eee °°" mm 3 nic, Ltd 9” | 24 Sonoco Prod. Go. 7s, 1938.....100 103 | Seaboard A. L...1.121'31-45 49°5.5%,6 6.25 5.75 
an we. Splitdorf-Bethiehem Bec. -- 2” 4 | % State & City Bide. Corp.. pf.. 99 102 | 89, Pac : oO S80 a0 
Nitional Liberty ............. 8% 9% a sy Textile pf........... .. BY 24 Walker (J. G) faves” Go. a “ie ue Do 1 4.40 4.15 
pag —- air oc Getbicidcecute eine 154 ee RRR ao Ft ee sa ecg es ner ee 15 Sou. Rwy 4.4%4,5,5% ef 4 
a were oo oT Standard Screw eigen ae 90 100 JOINT STOCK LAND BANKS—BONDS St. L.-San 4,4%,5 4.50 4.20 
ee Oe eae 28 T = “Wh Pp eg esas, 6 8 6 = 4.40 

29 New Hamp. Fire............. 46 49 ee ere esse: 2 S656 3S ts 
Wew JeOrney ....2cccccccccccece 45 50 Ten bd A, eye BASED OCA + S885 0 05:088:0 40 43 , m5 4.25 rer 
Se, etrseeeeiee== sO” $0” Tublse Chat. %% pt, Boll... 4 ion 435 4.15 

comer ee te 29 Union Mills com............... 10 15 44,5 4.40 4.20 
Northw’'n Natl. Fire.......... 97 107 ited Pub. pf 75 35 6 4.90 4.50 
Soe BIE, cancccecstones a E-4 United us. nt SS rere ar = 4 4:90 4:50 
SI UNE ccnsccckcccccecessSae SG 1 seemrummeer meres corres ** at 44,5 4.45 4.2! 
Phoenix Insurance ........... 6 71 6 u. Hy Bond & Mt e ge. pf........ meee 48 4.60 4.30 
Preferred Ac., new........... 46% 51% Weich fa aT sccceceececes 56 55 (7 5.10 4.60 
ON OS eS ... 48 Do f i iad uice......---.. . ‘31-43 5.5% 4.90 4.60 
SN ID 5.50.05 050<440'0 a 8g 29 West Point «edict 7% 8 eng “Bopebreates: use ts th ts 
Repvb. Ins. Co. r Pi x 13% 17% Wes tv Pulp & ‘p, ° ee esccee 32 TE ee a Mig “Ae eeteeeeR eee ana - ie ii Mabdinadiedieeanehbamaaes . 
eee Imant (new). — te” eadlintainaeeeiette 101 TELEPHONE AND TELEGRAPH— 
Seaboard Fire & M.. 9 12 a i er sar | a STOCKS 
ea an RR 30 34 ee Bek 3 3 amb 2a83 - 

29 Springfield Fire & Marine.. 110 115 De ro (8) eeecccccccccese 105 112 Do ee Seer mereretes 310 ass 
Stuyvesant ..............ee0 2 35 40 +  petntameeametaenseais 108 115 Bell Tel of Can (8)........-.+--+--147 150 
Sun Life (Canada) cia con's 1,450 1,550 29 Whit: (wm. Re eR 58 Bell Tel of Pa. (6. 

United States Cas............ 47 ~=—s«452 Seated _ ssc eimamcappage 29 «39 Cin 8 Bell (4.50) 

im _— "> sa ere 47 3 occ senntes 80 Cuban be Nad icndheSe.ncaengeeties 

ash, Cas. of N. J. Cap..... |. Se ae eR ears 
== re 45 48 Young (J. 7. 6.) Go. on........ 8 100 Fran xin Tel ‘ 20). 
errerrry Tre. TT nt cean ( oe 

INDUSTRIAL AND MISCELLANEOUS Lincoln T & T (8). 

—STOCKS SPRINGFIELD. MASS.—STOCKS N Ene Tat (). 
N Y Mut T (1.50) 
er ie 2 ae ee NW,BT pe (6.50) 
Aeolian ee, eee eee ere 30 35 15 Consolidated Dry Goods...... ‘if Penn rel (1 4n) “ne 
8 Alex. Hamilton Inst. 8% pf... .. 57 BE TD Ge. vecccicscvcsccszvescdes of 5 Do pf, A (7) 











Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle, 
Cc Phone State 5550-1-2. See 


Paae 324. 
3—C. B. Richard & Co.. 44 Beaver St., N. Y. 
_— Whitehall 4-0500. See Page 


hicago. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2-2025. See Page 


7—Farr a Co., 90 Wali St., N. Y. Phone 
John 4-6423. 

8—Steelman & Birkins. 60 Broad St., N. 

7 Phone Hanover 2-7500. See Page 317, 

11—W. E. Hutton & Co., First Natl. Bank 
Bldg., Cinginnati. See Page 321. 





15—Seybolt & Seybvit, Inc.. 
Springfield, Mass. 


16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 2- 0300. 
19—C. M. Cryan & oe. 52 Wall St. Phone 
Hanover 2-112: 
ate Sak, Pearce rs ‘Co., Inc., 40 Wall St., 
Y. Phone Andrews 3-2174. See 
} 317. 


1,387 Main St., | 
Phone 4-3111. 


| 


916 E. Main St., 


24—Mason-Hagan, Inc., 
Phone Dial 2-2841. 


Richmond, Va. 
See Page 321. 

23—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Front 
Cover. 

3i—Gurnett & Co., 
Beston. Phone 
Page 322 


10 Post Office Square, 
Hubbard 9000. See 








; 
; 
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Week Ended 


Transactions on Out-of-Town Markets \ saturday. jan. 31 





San Francisco 


STOCK EXCHANGE. 
STOCKS. 

Sales. High. 
100 Atlas Im Diesel Eng Co, A 5% 
30 Bank of California, N A. .242 
990 Bond & Share Co, Ltd 

1,465 Byron Jackson Co.... , 
200 Calamba Sugar Estate pf. 15 
716 California Copper Corp. ly 
310 California Cotton Mills Co. 5 
100 Cal-Oregon Pwr Co 7% pf.107% 

1,151 California Packing Corp.. 45% 
100 Calif Water Service Co pf. 90 

31,774 Caterpillar Tractor Co. 101, 
668 Clorox Chemical Co, A.....19% 
512 Cons Chem Indust Inc, A. 21 
25 Crocker ist Nat Bk of S F.340 
110 Crown Zelb’ch Corp on A. 48 
325 Do pf B 48% 

5.885 Dovt c. 6 
175 Emporium Capwell Corp. 7 


Rly 
5% 


20 Firemen’s Fund Ins Co. : 87% 
300 Food Machinery Corp..... 24% 
1,755 Foster & Kleiser .... ‘ Hee 


140 Gen Paint Corp, 
3.617 Golden State Milk Prod Co 17% 
92 Great West Pw Co 7% pf.104% 


45 Do 6% pf, Ser A......-- 10414 
35 Haiku Pineapple Co, Lid.. 6 
SO Do pf ...ceececvees 18 


154 Hale Bros Stores, Inc..... 87 
80 Hawaiian Coml&Su Co,Ltd 44 


633 Honolulu Oil Corp, Ltd.... 26% 
50 Hutchinson Sug Plantation. o% 
855 Kolster Radio Corp....... 1% 


275 Langendorf Un Bak,Inc,A. 15 
421 Leslie-Calif Salt Co....... 10 


40,903 Magnavox Co, Ltd...... 2% 
20 Magnin & Co I pf... 90 
193 North Am Invest Corp. 33% 
65 Do 6% pf......--+++- nae 
735 North Am Oil Cons...... 10% 
834 Oliver United Filters, Inc,A a 
900 Do B .nceercecccccesecs 
100 Paauhau Sug Plantation Co * 
300 Pacific Finance Corp . 12% 

6,582 Pacific G & E Co.......-. 48% 

3.014 Do ist pf 6%.....-- ‘ 27% 
259 Do Ist pf 5%e%....---+-> 255% 


2,620 Pacific Lighting Corp.... p.. 


175 Do $6 div pf......-.- 01% 
9,592 Pacific Pub Serv Co, A... 21% 
250 Pac Tel & Tel Co...... . 125 
70 Do pf . nheoteen 124% 
624 Paraffine Co, Inc. errs . 49 
45 Pig’n Whistle Corp pf... 6 


30,086 Pacific Gas rights 
340 Rainier Pulp & Pap Co, A or 


18,202 Richfield Oil Co of Cal. H 
3.442 Do 7% Ppf.....--eeeeeees 
120 Roos Bros, Inc ....... se 


318 Railway Equip & R pf, 1.. 14 
10S J Lt&Pw Corp 7% pr pf. 116% 
100 Schiesing’r&Sons, Inc,BF,A 3% 
102 Do pf 
1,502 Shell Union Oil Corp.. 9% 
155 Sherman, Cl & Co Tepe pf 45% 
385 Spring Valley Co, Ltd.... 10 
6,107 Stand Oi] Co of Cal.... 481% 
325 Thomas-Allec Cop, 7 
210 Tide Water Assd Oil Co... 7% 
50 Do pf 63 
$1,759 Transamerica Corp ... 
60 Traung Label Litho Co, ‘A. 16% 
430 Union Oil Associates. 22% 
888 Union Oil of Cal.......... 24 
125 West Am Fin Co 8% pf.. 2 
1,040 West Pipe&Steel Co of Cal 15% 


San Francisco 


CURB EXCHANGE. 


STOCKS 
Sales. High 
173 Amer Tel & Tel. 190 
2,800 Amer Toll Bridge (Del). .59 
210 Ark Nat Gas Corp, A... 6 
255 Aviation Corp (Del) 4. 
10 Bank of Amer N A. 62 


200 Cal Pacific Trading Corp 04 
1,145 Cities Service ; 1 

Claude Neon Lights be 
Claude Neon E!l Pr (Del) 
257 Crown Williamette ist pf 67 


500 Dumbarton Bridge 1.00 
220 De Vaux-Hal! Motors 
45,700 Forrest E. Gilmore Co... .09 
10 Gen Aviation Corp ... ™ 
880 Gen Motors Corp . 39 
1,623 Goldman Sachs Corp oo 3 
155 Hawaiian Sugar . 
147 Illinois Pac Coast Co. 614 
rrr 
8.671 Inter Coast \ ~~ anal Co.. 7% 
505 Italo Petroleum ‘ 18 
990 7% pt ea 
25 Marine Bank Corp ...... 23ly 
200 Mexican Seaboard Oil es 
660 Montgomery Ward & Co. 20% 
5 


Northwestern Elec 7% pf 95 
100 Oahu Sugar 2 
250 Occidental Petroioun p 
5 Onomea Sugar ‘ 32 
25 Owl Drug pf —s 
10 Pacific Mutual Life rts 
10 Pac Amer Fisheries, Inc.. 10 


110 Pac Associates .......... 12 
200 Pac Western Oil ; 8% 
7% Pioneer Mill ............ 20% 
1,755 Radio Corp of Amer 164 
2,700 Republic Petroleum , a 
60 Schumacher Wallboard pt 2 
1,027 Southern — Edis. 49% 
335 Do 5! 
399 Do 64 pF : om 
100 De 7% on heenes pean 2 
400 Sunset Pacific Oil, A 0 
197 oes ae 
490 Superior Port. Cement, A. 31% 
165 Do B neq 10 
2,364 So Cal Edison rts 2.15 
50 Title Guaranty pf ‘ 
2.623 United Aircraft 27% 
1,000 United States Petroleum. .25 
670 Universal Cons Oil..... 12 
150 Virden Packing . 8 
226 West Coast Life 3.75 
BONDS. 
$1,000 C R M 5% ' 9814 
1,000 C W W 6% '51 95 
16,000 I L L 6% ‘4 9014 
3,000 PC G4 97% 
2,000 e% | "60, w i . 98 
1,000 RI L 6% "44. . 66 
2,000 S C G 5% ‘3T...... 9214 


Last. 





Los Angeles 


STOCK EXCHANGE. 








STOCKS. 

Sales. High. Low. Last. 
1,100 Bolsa Chica Oil, A... 144 12% 13% 
20 Broadway Dept Store pf. 75 75 5 
10 Do ex war ree 70 70 70 
600 Byron Jackson Co. 5% 5 5% 
2,700 Claude Neon Elec Prod... 19% 16 19% 
200 Douglas Aircraft, Inc.... 15% 15% 15% 
135 Hal Roach 8% pf.. oe B 5 5 
500 Internat! Re-Insurance. .. 27% 26% 26% 
204 L. A Gas & Elec pf..... 106% 105 105 
1,000 L A Invest Co....... 10% 10% 10% 
900 Macmillan Pet Corp....... 3 4 5 
186 Mtg Guarantee Co....... 163 163 63 
300 Pacific Clay Products..... 24% 24 24 
_— Pacific Finance epee --. 18% 12% 13% 
1,600 io Pp - 10% 10: 10% 
2,200 Do pf eeccccens accew ae 8 8g 
OY FS ra 9% 9 Ie 
700 Pac pA & Elec. seceuen 46%, 46 4614 
2,900 Do Ist pf. 27% 27% 27% 
200 Pac Lighting 54%, 54% 15 
300 Pac — Life Ins Co.. 55 54 55 
RF Owes 1.40 1.35 1.40 
9,100 Pac Gas “e Elec rights.. 2.05 1.95 2.00 
900 Pac Public Serv, A..... 21 21 
500 Pac Western Oil aeap. haat 8% 8 
500 Pickwick Corp ... 1.21 1.15 1.2 
1,400 Republic Petroleum | — 1.25 1.22% 1.25 
255 Republic Supply Co...... 19% 19% 19% 
26,300 ym Ge aacscécosene 5 4 Aly 
 ¢ | eee 9% ™ 8 
1,900 Rio Oil Co...... 6% 6 6% 

56 San J L & P 7% pr pf..117 116 116% 

2,200 Security ist Natl Bank.. 944% 91 2 

be a4 Si ~~ Oil & Gas, A. a. ae 16 16 

oe escauséccas “i 16 16 
4, 900 So Cal Edison 48 485% 
600 Do 7% pf 29% tg 
1,400 Do 6% m REE 26%, 26% 

1,700 Do 5%% pf...... 25 5 
11,800 Do Sante PE OO , 2. 2.05 
132 So Cal we OP Bb occcoves 26% 25 25% 
10 Do pfaA coves 3% 2 25% 

70 So Counties Gas 6% ‘pf. ..101 100% 101 
5,200 Standard Oil of Cal...... 48% 46% 47% 

100 Taylor Milling Corp...... 22 22 2 
11,600 Transamerica Corp ..... 13% 13 13% 
1,300 Union Associates ....... 23% 225 225, 
2,500 Union Oi! of Cal..... - 244 2 23%, 

BONDS. 
$3,000 Richfield ou 6s, 1944 66 65 66 
Los Angeles 
CURB EXCHANGE. 
STOCK. 

Sales. High. Low. Last. 
600 Ambassador Petroleum.. .85 -70 -85 
4,000 American Royalty Co... .12 11% .11% 
800 Atlantic Refining Co. 21% 20% 21% 
200 Aviation Corp of Del .. 4 4 4 

4 Bank of America N A.. 61 61 61 
2,000 Barnhart Morrow Cons.. .06 06 -06 
3,500 Big Jim Mines 07 06% .06% 
515 Boisa Chica Oil, B.. . 10 9 9 
3,000 Buckeye Union Oil pf... .17 14 17 
1,220 Caterpillar Tractor Co. 40% 40 40% 
100 Chapman Ice Cream Co. 19 19 19 
2,200 Claude Neon Lts of N Y Th ™ 8 
600 Consolidated Steel 3% 3 3 
100 Do pf - 114% 114 11% 
3,000 Cons Gold Mining Co 55 50 55 
214 Continental Credit ..... 11% 10% 11% 
400 Continental Oil of Del.. 104 9% 10% 
GP CatG GOeP 2... ccccccces 1% Ts ™ 
115 Crystalite Products .. 9% 8 914 
700 Elec Prods of Wash. ™ 7: ™% 
1,800 Exeter Oil . ‘ ee 55 60 
200 Fox Film, A ... 31% 29% 31% 
700 General Aviation ™, 7 ™ 
2,600 General Motors ...... 38% 37% 38% 
100 General Theatres v t c. 14 M4 14 
1,450 Gladding McBean .. 27™ 21 21 
15,000 Gold Ore Mining........ .20 20 -20 
100 Grigsby Grunow ....... 4 4 4 
300 Holly Development Co.. .64 -62 -64 
1,100 Intercoast Trading 65% 6% 
200 Kemper Radio 05 -05 
117 Kinner Motors, 1.52% 1.524% 
12,475 Lincoln Drilling . 6 1.60 1.80 
500 Magnavox Co, Ltd, Del.2.50 1.60 2.50 
2,100 Mexican Seaboard Oil.. 15% 13% 14% 
25 Mills Alloy Inc, A.. 1.75 1.75 1.75 
900 Montgomery Ward & és 20% .19 20% 
500 Mount Diablo Oil ...... 36 35 -35 
49,000 No Star ang 06 04% .05 
1,000 Oro Amigo + Jan .02 -02 
300 Pac Southwest Dis, A..3.55 3.50 3.50 
500 Radio Corp of America. 16 133 16 
100 Radio Keith Orpheum 19% 19% 19% 
3,100 Signal Pete Co ........ -20 20 20 
100 Shattuck Denn Mining. 5 5 5le 
77 So Cal Gas 6%% pf ....103 102% 102% 
100 Sun Realty Co rer 1 1 1 
11,427 Tom Reed Mining -80 70 72 
900 Un Aircraft & Trans Co 27% 25% 27% 
25,000 United American . -04 02% .02% 
1 United Linen pf , 33 33 33 
12,000 U § Oil & Royalties = 02% .03 
2,050 United Vanadium .. ‘ -60 
12,900 Univ Consolidated Oil. toy 9% 11% 
300 Warner Br Pictures, Inc 37% 17 7% 
600 Wellington Oil ......... .90 
New Or leans 
LISTED STOCKS. 
Sales. High. Low. Last. 
64 Insurance Securities...... 7% 7% 7% 
4 Amer Bank & Trust..... 160 160 160 
161 Canal Bank & Trust..... 33% 32% 33 
5 Interstate Trust & Bkg. .325 325 325 
CURB STOCKS 
- Gillican Chipley tans ly Ly \% 
N O Country Club. . -200 200 
43 Pan-American Life Ins.. 32 am 31% 
100 Standard Fruit & 8 S$ . 23 23 
307 Wesson Oil & Sn Dr. . 22 oy 22 
287 Do pf ‘ ove Oe 56% 56% 
LISTED BONDS. 
$1,000 Birming Ry L & P 4%s..101 101 101 
5,000 N O City & Lake RR 5s.100 100 100 
1,500 N O Pub Service 4\%s.... 91 90 
4,000 N O Power House 5s 98 98 98 
1,000 Fifth La Levee D 5s, '67.100% 100% 100% 
1,000 Do 5s, 1972 -100% 100 10014 
2,000 Atchafalaya Levee 5s,'59.100 100 1004 
9,000 N O Pub Imp 4s 97 9744 97% 
1,000 N O Pub Belt 5s, 1945.. - 10144 101% 
2,000 La State 4%s, 1950-59. . .103 103 103 
CURB BONDS. 
2,000 Jahncke D D 7s, 1938. 4 89 89 
Masonic Temple 54s, "35.1 
‘. 500 Saenger Thea Os. A, x w O8% 9814 
1,000 Do B 98 9R 98 


| 





Detroit 


STOCKS. 





Sales. High. 
500 Air-Way Elec Appliances. . 9% 
220 Alloy Steel, A........... 41y 
100 Automotive Fan & saan 1% 
£0 Baldwin Rubber. 104% 
| Sy ers : 54 

2,100 Bower Roller oer err 13% 

2.375 Briggs Mfg , 17% 

6,805 Chrysler Corp “ 18 
370 Copeland Products, B, free..... 1% 
ms 6 De BR vt e....... re 1% 
408 Deisel- Wommer- RE. saccceds 
110 Detroit & Cleveland Navigation 7% 
SP SE BD ksbccekondecceues 18014 
143 Detroit Gasket 16 
714 Detroit Motorbus .... 4% 
100 Detroit Paper Products. 2 
100 Detroit Steel Products... 25 

3,529 Ex-Cell-O Aircraft & Tool. 85, 
135 Federal Mogul ........ 9% 
390 Federal Screw Works........... 12% 
245 Ford Motor of Canada, A 2314 

RS eee 25 
140 Fourth National Invest. 28 

3,724 General Motors ‘ 38% 
118 General Parts 3 

2, 850 Se SY Bilin cncssocas 9% 
156 Graham-Paige Motors . 4 
490 Grand Rapids Metalcraft. 24 
90 Great Lakes anes Rien kaes 20% 
910 Hall Lamp ............... 6% 

1,195 Hoover Steel Ball. 12 
PP sccicngccnnacees 39 
200 Houdaille- Hershey, 12% 
ee - ea eeres 5% 

8,710 Hutto Eng, free..... 3% 

4,635 Kresge (S S) Co.......... +++ 26% 
Be TEREOG GORY OF... oc cccccsecs 17% 
500 Lakey Foundry & Machine..... 3 
10 Mahon (R C) conv pf.......... 13% 

1,425 McAleer conv pf........ skate 
200 Mesta Machine .............. 28 
634 Michigan Sugar ............... 26 
419 Motor Bankers ............ 614 

3,183 Motor Products .............. 4216 

1,380 Murray Corp ........ 135% 

4,165 Packard Motor ............... 95q 
426 Parke, Davis & Co..... 30% 
25 Parker Rustproof ............. 60 
100 Peerless Cement .............. 6 
= Pittsburgh Forging ........... 10 
50 Port Huron Sulphite & we.. 8 
311 Reo Motor ........ ~ 
425 Second National Inv.......... 4% 
230 Second National Inv. . 50 
530 River Raisin Paper 1% 
55 Scotten Dillon ....... 17% 
100 Square D, A............ covces, San 
156 DoB. ebeesesmee 9 

1,910 Timken-Detroit Axle ........... 10% 
50 Universal Cooler, A............ 2% 
. > errr , 11 

1,894 Universal Products ............ 5 

6,395 Warner Aircraft .............. 1% 

BANKS AND TRUST COMPANIES 
162 American State Bank. 64 
1,927 Detroit Bankers Co............ 90 
2,678 Guardian- ‘Detroit ‘Union Group.. 59 
St. Louis 
BANKS. 

Sales High. Low. 
78 Ist Nat Bank — 191 
31 Mere-Commerce +. 194 191 

TRUSTS. 
25 Miss-Val Mer 7 -.-221% 221% 
24 St L Union Tr ..........480 480 
STOCKS. 
SE, .waéeeeundeces 29 29 
302 Bentle Saree Sineiaewn 35 33% 
200 Boyd- Ish 000 18 
10 Boyd Richardson ‘pf 102 102 
856 Coca Cola Bot ......... 32 25 
-28 Cons Lead, A .... 2 1% 
Pe MED on60ss 6esecce OE 22 
BE EEE GEE. cccccsenes 16 16 
8 Dr Pepper ...... cose ae 29 
232 Ely Walker ...... we 17 16 
295 Ham Brown Shoe 6 5 
35 Hussman Ligonier . 4 1a, 
DS aaa , 4, 4 
12. 371 NE ascacessscac 4718 47 
¥ pee 10814 105% 
1385 Johnson S § estencce 29 28 
40 Laclede Steel nkcmonece ane 32 
370 Lac Chr .... e - 15% 15% 
25 Landis Mach sdbacneers 29 29 
61 McQuay Norris ..... 38 37 
50 Meyer Bianke er 6 6 
141 Moloney A ée68 . 54 53 
300 Mo Port Cem . sinece ae 26 
| fs eer . 30 
190 Nat Candy ..... . 20 191% 
ee eases . 97 97 
55 Prdisce, towed Kengawaa 10 10 
390 Rice ‘ éaes ™%, Ty 
5 Do 7 _ ‘ 80 
270 Scullin pf bédus 7 61g 
17 Sec Inv .... : 103 103 

1,045 St L P Ser 4 3% 

1.200 Do pf. 18 18 
545 Skouras Bros 10% 10 
169 S W Bell pf os 120% 119% 
620 Stix Baer Fuller .. aa ee 12% 

1,556 Wagner ......... : 164% 15% 

2 Do pf 105 105 
BONDS. 

$8,000 E St Louis Sub 5s... 965 96% 
500 Moloney 514s errs 93 

22,000 United Rys ae <eccc -.. 60 58 

Cincinnati 
STOCKS 

Sales. High. Low. 
230 Amer Laundry . 44 42 
582 Amer Rolling Mill ....... 30 2Bly 
. . =e .-= 5 
ape ‘ 60 60 
65 Churngold ¢ee@eeceune” ae 11 
25 Dow Drug iia eae aia 1 
80 Eagle Picher me 5% 
59 Formica . 2644 25 
32 Gibson Art wakes 381% +38 

5 Gruen Watch e5ae0% ae 32 
3 Hatfield Campbells <a 4 
10 Kahns partic ; 28 28 
SEP MEE d0:00460-6 000 25 24 
973 > & Gamble. 68% 67 
46 Do 5% pf ...... osseeekl® 108% 
116 Pure Ol 2 eee ns 80 
MEE casn0<6-00 --. 9% 29y 
¢ U S Playing ones. ; 49 48%, 
5 U S Print & Lith........ 12 12 
PUBLIC UTILITIES. 
279 Cinci Gas & Eiec. -101% 100% 
632 Cinci Sub Bell Tel. . 97 965 
344 Cinci Street Rwy 39 Se 
35 Cinci Union Stock Yards. 28 28 


537% 


Last. 


191 
194 


221% 
480 








Boston 
STOCKS 
Sales. tigh 
200 Alles & Fish.. 9 
620 Am & Cont.. 11% 
655 Am Br & C pf 56 
738 Am Founders 5 
25 Am Pneu 3 
50 Do Ist pf 40 
100 Do 2d pf 9 
2,568 Am T & 190% 
10 Am Wool 8 
. FF ee . 301% 
130 Amoskeag . R14 
1,349 Anaconda ‘ 345% 
1,550 Andes Pet ... 18¢ 
2,950 Arizona Com . 1% 
585 Av Sec N E.. 3% 
75 Aviation Corp 4g 
3,150 Atlas Tack es 3 
100 Blue Ridge 4l, 
100 Do pf. . 3414 
145 Bigelow San 28 
310B & A..... 182 
741 B & M p pf. 105 
5 Do pf s. 60 
56 Do pf, A s 70 
35 Do pf, B s 112 
35 Do pf, C s 100 
5 Do pf, Ds 13 
305 Bos Elev 73 
15 io pf 80% 
106 Do Ist pf 100 
Do 2a pf 89 
310 Bos Per Prop 194 
25 Brown Co pf 5 66 
135 Cal & Hecia 93 
100 Cliff Min ..... 216 
10 Chic Junc pf... 105% 
724 Cities Ser .. : 1814 
20 Do pf page wae 81% 
10 Cont Sec een 25 
290 Cop Range ...... 7% 
455 Cr Cork Int.... 7% 
135 Det Aircraft : 2% 
185 East Butte . 1% 
410 East G & F As 2016 
410 J =.=erep 95 
194 p ptf 82% 
85 E Mass pf..... 10 
65 Do pf, B 6 
1,809 East SS 23% 
7 Dopf. 43 
165 Econ Gro .... 19% 
356 Ed El Iil.. 257 
1,200 Employ As .. 17% 
167 First Nat St. 4556 
100 Gal Hous pf. 41, 
30 Gen Alloys .. 5 
834 Gen Capital 35 
3,907 Gen El 454 
h Do special 12 
40 Georg A pf.. 816 
100 Ger C & In.. 16 
1,355 Gillette Raz ... 25% 
10 Hath, Inc, B 12% 
35 Do pf ° 96 
200 Int B Hole. 7% 
346 Int Hydro .. 2556 
120 Isle Royale .. 5% 
225 Jenkins Tel ... 3 
228 Kreuger & T 225% 
200 La Salle . 90¢c 
21 Lib McN & L 11 
86 Loew’s Th Ry 
335 Maine Cen 51 
1,036 Mass Util ae 414 
122 Mergenthaler 89 
5 Mohawk . . 17 
1,175 Nash Motor 33% 
9 Nat Leath . 7T5c 
889 Nat Ser Co..... 3% 
125 N E Pub Ser... 20 
540 N E Tel & T.... 1374 
371 NY, N H & H. 89% 
15 Nipissing ....... 1% 
195 No Am Av...... ™, 
670 No Butte .... 1%, 
15 NoN H... 108 ~ 
25 No Tex El. 15c 
5 Nor & Wor pf 138 
25 Old Colony 130 
480 Old Dom i 2% 
301 Pac Mills 1914 
1,442 Penn R R.... 63% 
20 Pet Corp Am Rg 
40 Pond Creek 15% 
Oe eee 1% 
150 Reece Fol Ma 1 
470 St Mary’s Ld. 7% 
1,170 Shawmut As 15% 
154 So Surety 4 
30 Spen Trask 25% 
4,167 Stone & Web 16%, 
50 Sullivan Ma .. 20 
596 Swift & Co 29 
234 Torrington .. 46 
600 Tower Mfg R0c 
1,034 Un Founders R%& 
688 Un Fruit . 60 
776 Un Shoe Mch 567, 
384 20 31 
1,494 Un Gas Corp 11% 
440 U S Elec Pr 5% 
104 U S Smelt pf. 45 
2,403 U S Steel 14314 
285 Utah Apex 1 
300 Utah Metals 29¢ 
20 Util Eq pf.. 71% 
526 Ut Hy & Rail 41y 
100 Venez Co 90¢c 
80 Venez Mex 2 
225 Waldorf Sys 25 
10 Wal hogy 15 
60 Do 90 
1,211 Warren : 38% 
115 Warren SD. 72% 
50 Westfield Mfg 21% 
BONDS 
$500 4th Lib 4%s 12-16 
11,000 Amoskeag 6s 72 
1,000 Chi Junc 4s 94 
8,000 Do 5s 103 
5,000 E Mass 4i4s, A 21% 
8,000 Do 5s, 25% 
5,000 Hous L & P 414s 92% 
3,000 Iowa Cen Ss 16 
3,000 K C, M & B 4s 99 
17,000 N E T & T 5s 1017, 
2,000 Pond = 7s 106 
1,000 Swift 102% 
10,000 West T “e T 5s 101% 
Cleveland 
STOCKS 
Sales High 
110 Aetna Rubber 4 
120 Apex Electric. 10 
80 Bulkley Building pf 43% 
35 Ceatral National Bank 60 
150 City Ice. 36% 
205 io pf. 79% 
10 Cleveland Aut pf 30 
228 Cleveland Illum pf 113% 
55 Cleveland Quarries 60 


275 


Cleveland Railway ctfs re 


Low 


Last 


11% 
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Transactions on Out-of-Town Markets—Continued 





Cleveiand—Continued 


STOCKS. 
Sales High. Low. Last 

111 Cleveland Trust ... 

72 Cleveland Union Stockyd. 
30 Dow Chemical 

17 Electrical Control 

20 Faultiess Rubber. 

35 Federai Knitting. . 

10 Ferry Cap eae 

25 Firestone pf. 
100 Fostoria 

3 Generai Tire 
100 Do pf. ite 

£0 Geometric Stamp 
155 Godman Shoe 
100 Goodrich 


50 Goodyear pf.. 

10 Greif Bros, A. 
16 Guardian Trust 
5O Harbauer 

10 Higbee ist pt. 
10 india Tire. 

71 Interlake Steamship. 
15 Kaynec 

15 Do pf. 

46 Lamson Sessions. 
55 McKee, 

10 Medusa Cement. 


15 Mohawk Rubber.. 
300 Nationai Acme .. . 
10 National Carbon pf. an 
bo National woepseerd 


50 
200 
142 
100 
15u 

15 


Do pi 
National Tool 
Nestle-Le Mur.. 
Ohio Brass, B ‘ 
Paragon Refining, B. 
Patterson-Sargent . 
Reliance Manufacturing 
Richman Bros... .. 
Robbins & Myers, 

Do Series 2.... 
70 ~=Do pf. 

Seiberling Rubber. 

Do pf. 


‘pf.. 

; 69 

end 4 
« oe 


Ser 1. 


Pp 
Seiby Shoe. 
Sherwin-Williams 

oO p mew 
Standard Textile, A. 
Stouffer, A, w w. 
Union Metal.. 
= Union Trust.. 
Van Dorn Iron. 
32 Weinberger Drug. 


i0 Wel Engineering pf. 
18 White Securities pf. 
185 Youngstown S & T pf ini 101 101 
BONDS. 
$4.00 Steel & Tubes 6s. - 91 90 90 
ad - 
Philadelphia 
STOCKS 
sales. High. Low. Last 
3,715 Almar Stores : ; % \% % 
1.190 American Stores. ‘ 39 39 39 
13.700 American Super Pow. 133%, 114% 12% 
100 Bankers Secur Corp pf... 21% 21% 21} 
109 Bell Tel of Pa pf.. .116% 116% 116% 
700 Budd Wheel Co.... ree 10% 10 10 
100 Central Airport sea 2%, 2% 2% 
900 Camden Fire Ins.... 19% 1916 19% 
100 Commonwealth Cas Ins 514 5le 5% 
3,100 Com’wealth & South.... 10% 915 958 
2,100 E G Budd reer Chee 5 414 4Y 
11200 Elec Stor Bat...... 5857 BTS 
.445 Empire Corp ....... iit 1% 1% 
1.400 Fire Association ..... % 17% 184% 
200 Guar Tr Rets for Ford Co ioi2 19 19 
20 Horn & Hardart, Phila. .145 145 145 
300 Horn & Hardart, N Y 36% 36 36%, 
2,000 Ins Co of No Amer... 61% 59 60 
2,900 Lake Superior Corp wa Ty 1% 
2.500 Lehigh Navigation . 26% 23% 23% 
300 Manufacturers Cas Ins. 2614 2544 25% 
700 Mitten B § C =; 11% 11 11% 
Se > ery 13% 13 1314 
2.600 Niagara Hudson Pow 11 1016 10% 
10 Pa Cent Lt & Pow pf 76% 76%, 7614 
+,900 Pennsylvania Railroad 63% 61% 61% 
20 Phila Dairy Prod .. 881 88% 88g 
200 Phila Elec pf : 101% 101% 1014 
1.000 Phila Elec Pow 8% pt 32% 32144 32% 
370 Phila Rapid Transit. . 19 174 17% 
700 Do pf... ... 24% 2216 23 
800 Phila Traction : .. 344% 32% 32% 
8.700 Pennroad Corp vt c. 7% 1% ver 
800 Railroad Shr Corp 4g 4 4 
150 Reliance Insurance . 6% 6% 6% 
122 Scott Paper “ere 421, 42% 4216 
900 Seaboard Utilities . ‘ 3% 3% 3% 
100 Sentry Safety ‘ 1%, 1% 1% 
900 Shreveport Pipe ‘Line 216 2% 2% 
“00 Tonopah Mining er R a a 
21 Tacony Fal Bridge 42% 424%, 421% 
13,300 U G I new com .- 30 28% 29 
3,475 Do new pf. 99%, 9814 98% 
900 Union Traction 22%, 22% 22% 
300 U S Dairy B . 11 11 11 
100 United E! of Italy rgets fe , 
700 United Lt & Pow, A.... 27% 254 26 
300 Victory Insurance .. on 6ie 6 6p 
146 West Jersey & Seashore 60% 60 80%, 
BONDS 
1,000 Con Tr N J 5s, 1933. 83 83 
1,000 Elec & Peoples 4s.... 33% 33% 33% 
2,000 Interstate Ry 4s. 25% 25 25 
49,800 Phila Elec ist 5s. 108% 108 10814 
6,000 Do 5%s, 1947 -107% 107% 107% 
Tee . EO Be, BE cvccccces 105% 104% 104% 
3,000 Phila Elec Pow 5%s 106% 106 106 
22,000 Strawbridge & Clo 5s 98 974% 97% 
10,000 Warner ist 6s... 95% 95% 95% 
4,000 York Rwy 5s 99 98%, 99 
° 
Baltimore 
STOCKS 
Sales High. Low. Last. 
607 Arunde! Corp 42 40%, 41% 
20 Atlantic Coast L of Conn.115 115 115 
230 Baltimore Trust . 30% 30 30 
420 Black & Decker Mfe . 12% 12% 12% 
26 Ches & Pot T of Balt pf 1176 117 117% 
110 Commercial Credit pf 21 21 
15 Do Class B pf.. 21% 21% 
20 Consolidation Coal *OM 2k, 2% 
106 Con G, E L & P no par 87 84 87 
36 Do 5%, Ser A re 103% 1034 
51 Eastern Rolling Mills 4 RY 9 
150 Emerson's Bromo Seltzer 
A, no par.... 32 32 
25 Empire 38th St Corp pf.. 35 30 30 
18 Fidelity & Guaranty Fire 30 26, 2815 
79 Fidelity & Deposit 147 145 147 
50 Finance Co of Am, B... 10 10 10 
14 First Nationa! Bank 44 43% 43% 
13 Mfrs Finance vot trust 31y 314 3% 
93 Do pf... é 13% 13% 13% 
228 Do 2d pf. . 6 6% 6% 
1.005 Maryland Casualty 31 29 31 
579 Maryland Trust 314 31 31 
73 Mononga W Pa P 8 7% pf 24%, 2414, 24% 
150 Mtge Bond & Title 6 5 8 











Baltimore—Continued 


Sales 
290 
70 
2,297 
400 


$500 


5,000 
1,000 


STOCKS 

High. 
New Amsterdam Casualty 34 
Pa Water & Power 61 
U §S Fidelity & Guaranty. 305% 
Silica Gel Corp . = 
Second So Bankers Secur. 20 
United Rys & Elec 5% 
Union Trust 60 
Un Porto +7 Sugar pf 23 


W.B&a y ; 
Western Md Dairy pf 9715 
BONDS. 
Carolina Fiber ist mtge 
6l4s, 1941 95 
Ches&PotTe!l ofVa 5s,'43.103% 
Con Gas gen 444s, °54 101% 
Lord Balt Hotel 6's, °45 8514 
Md Elec Ry ist 5s, ‘21... 96 
Prudential Ref 6%4s. °43.. 94 


TolchesterBeachImp 6s,°40 88 


27,000 United Rys Ist 4s, "49... 4914 
1,000 Do income 4s, '49 25 
10,000 . funding 5s, 'S6 4215 
5,000 W, B & A Ry 5s, ‘41 22 
Pissbeceh 
STOCKS 
Sales. High 
100 Ally Steel 11 
50 Aluminum Sage 15 
795 Amer Austin Car 1% 
10 Amer Fruit ‘qnemien 10 
30 Do pf. . 70 
220 Arkansas Gas — 6 
St = evo ; 7 
425 Arm Corp ave 25% 
2,285 Blaw-Knox 2614 
110 Car Metals 2 
Ske Pee 13 
= Devonian = 5% 
20 Donahoes, 13 
2,775 Harbison Walker 414 
100 Indian Brewing - 2 
10 Jones & — Steel 120% 
170 Jos Horne Fone 32 
85 Koppers Gas pf. -101% 
120 Liberty Dairy ly 
6,551 Lone Star Gas - 28 
ie < 2] eeereeeaye 105 
975 Mesta Machine 29 
70 Nat Fireproof pf. 32 
Pittsburgh Brew 5% 
Pittsburgh Forging ...... 10% 
Pittsburgh Plate Glass... 42 


STOCKS 
Sales. High. 
1,535 Abitibi Power & Paper. 11% 
207 Do cum pf 6%.. 45 
100 Amalgamated Elec C orp 342 
330 Asbestos Corp, Lt % 
25 Assoc Tel & Tel $6 ist ‘pf 
GONE TOE noc ccsscees 87 
7,650 Atlantic Sugar Refiners.. 27% 
626 Bell Tel of Canada. 147 
9,246 Brazilian Trac, Lt & Pwr 24% 
385 British Columbia Packers 3% 
459 British Columbia Pwr, A 36 
101 Do pele “se 12 
90 Bruck Silk Mills. . Th 
2,030 Canada Cement Co 12% 
130 Do 6%% cum pf..... 92 
1,735 Canada Northern Power.. 16 
906 Canada Power & Paper 3 
100 Canada Steamship Lines BS 
409 Do cum pf.. 

100 Canada Wire & Cable, B 291 
40 Canadian Bronze Co..... 35 
1,202 Canadian Car & Foundry 4 
920 Do cum part 7% pf.... 25 

170 Canadian meeveenee cum 
ref ist pf 78 
340 Canadian Ind Alcohol 5 
25 Do B co. 
1,668 Canadian Pacific Railway 42 
690 Cockshutt Plow Co. 9 
630 Con Min & Sm of Can...140 
1,096 Dominion Bridge Co. . KH 
1,268 Dominion Steel & Coal, B 6% 
181 Dominion Textile Co..... 80 
145 Donnacona Paper Co. 11 
75 Dryden Paper Co. 6 
50 Fraser Co .... 3 
295 General Steel Wares... 6 
60 Goodyear Tire & Rubber 
of Can cum red pf...102% 
185 Gurd, Charlies & Co...... 27% 
345 Gypsum, Lime & Alabas- 
tine of Canada..... 12% 
525 Hollinger Cons Gold Mines 8.50 
1,485 Howard Smith Paper... 
30 Internat Hydroelectric, A 26 
19,219 Internat Nickel of Canada 15% 
50 Internat Pwr 7% cum red 
rere 6914 
316 Lake of Woods Milling. . 15 
1,979 Massey Harris Co... 7% 
2'103 McColl-Frontenac Oil . 21 
50 Mexican Light & Pwr.... 45 
8,857 Montreal L, H & P cons 564 
2,240 National Breweries ..... 29 
338 National Steel Car Corp.. 34% 
135 Ottawa Lt, Heat & Pwr 98 
3,877 Power Corp of Canada... 52 
585 Price Brothers & Co 3914 
122 Do cum red pf......... 95 
500 Quenec Power Co. 42 
100 St Lawrence Corp.. , 2% 
155 Do A 4% cm red con ‘pf 11 
126 St Lawrence Paper Mills 
6% cum red pf.... 25 
4,628 Shawinigan Water & Pwr 50h 
195 Simon (H) & Sons... 201% 
155 Southern Canada Power.. 31 
791 Steel Co of Canada. : 39% 
40 Tooke Brothers .... 22 
272 Twin City Rapid Transit 10% 
280 Viau Biscuit Corp.... 12% 
70 Western Grocers cum ‘pt 50 
262 Winnipeg Electric 15% 


Pittsburgh Screw Bolt... 
Plymouth Oil 1 


Reynier Bros ...... 17%, 
Salt Creek Oil. 1% 
Shamrock Oil & Gas. 9 
Stand Steel Spring 24 
United Eng & Fadry 37 
Western Public Service 12% 
Westinghouse Air Brake.. 33% 
BANKS 
First Nat Bank... .375 
Peoples Pittsburgh Trust 134 
BONDS. 
Pittsburgh Brewing 81 


Montreal 


STOCK EXCHANGE. 


Low 


33 


2915 


81 


Last 


30 


375 
131 


81 


Last. 


5% 


102% 
2614 








Sales. 


Montreal—Continued 


STOCK EXCHANGE 








BANKS 
Sales Hig? s 
27 Canadienne Nationale 17 7 
157 Commerce 231 7 22 
222 Montreal 290 288 23 
123 Nova Scotia ( 31¢ 1¢ 
129 Royal 281 281 281 


DOMINION GOVERNMENT 


$1,400 Dom of Can War Loan 
1,100 Do 
3,050 Victory 
13.300 Do 
1.050 Do . 
2,100 Refunding 
3,700 Do 





Loan 





BONDS 


$32.100 Can Pwr & 
ebs Laur 
Do debs Way 


Paper Cort 
series 
5,050 serie 
1,000 Montreal Tram ist Mtg 1 
9,400 MontrealG & RSF, A 9 93 9 
1,000 Do B 92% 92% 92% 
500 Do C R4 

2,000 Porto Rico Ry ist Mtg a 4 Q 
5,000 Steel Co of Canada 1 ( 


Montreal 
CURB MARKET 
MISCELLANEOUS STOCKS 
Sales High. Low. Las 
110 Asso Brewer Co, Ltd 8 7% 8 
3,000 Associated Oil & Gas 2( 2 2( 
442 British American Oil 15 14 
20 Canadian Vickers, Ltd 4 4 : 
150 Canadian Wineries, Ltd 41, 41 
200 Chem Research Corp 
45 Corp Steel Products, L 
100 Cosgrave Brewery... 
30 David & Frere, Ltd.. 
935 Dist Corp Seagram's, Ltd 12% 
220 Domin Eng Works, Ltd 
110 Dom Tar & Chem Co ‘ 
135 Eastern Dairies, Ltd 19 
915 Home Oil Co, Ltd 
1,651 Imperial Oil . ° 18 174 17% 
451 Imp Tob Co of Can Ltd 9! 91, Ql. 
1,717 International Petroleum.. 147%, 1415 14 
156 Mitchell, Rob & Co, Ltd 17} 17 
535 Natl Distilleries, Ltd 5f 25 2 
95 Page-Hersey Ltd ‘ 861, 8614 8¢ 
145 Reliance Grain Co g 8 
721 Walker, Gooderham. R43, 


td 


> 





PUBLIC UTILITY ST¢ CK S 
288 Beauharnois Pw Carp, A 
775 Hydro-El Securities Corp 24 7 
110 Inter Utilities, A.... 37 37 37 
380 Do B 
241 Pw Corp of Can “pf cum 





10016 


BONDS 


Beoscee kawkes 100% 100% 10 


$2,000 C. P. 
MINING STOCKS 


8,725 Abana Mines, Ltd 17 15 if 
5,000 Baldwin 021 0214 2% 
5,500 Central Manitoba. Mines 13 11 l 

230 Dome Mines, Ltd... 10.00 10.00 

160 Lake Shore Mines, Ltd.25.80 25.80 
54,600 Moss Mines, Ltd ‘ 30 
5,445 Noranda Mines 
72,765 Siscoe 
4,000 Stadacona 
1,320 Tech-Hughes G M, Ltd 

500 Tough Oakes Burnside 

810 Vipond Consol Mines 

815 Wright Hargreaves 2.35 2.35 2 





'02 
1 on 





Toronto 
STOCK EXCHANGE 
STOCKS 
High. Lo 4 
380 Abitibi Pr & Paper 11% 9% 11% 
55 Do 6% pf 43% 41% 4 
5 Alberta Pacific Grain pf 30 30 
2,702 Atlantic Sugar 27 

60 Beatty Bros 

40 Do pf 
134 Bell Telephone .. 

15 Blue Ribbon Corp 614% 
35 Brantford Cordage ist 
15 B C Packers 
27 Do pf 
25 B C Power, B. 

3 British Empire Steel 
35 Building Products, A 
105 Burt, F N Co 
375 Canada Bread 





18 


pf 3 
pf 








71 Do ist pf g¢ 
85 Do B, pf 7 62 75 
80 Canada Cement 13 12% 12% 
65 Do pf 92 91% 91% 
10 Canada Wire & Cable, A 66 66 66 
85 Do . 29%, 29 29 
10 Canadian Canners 134% 13% 13% 
206 Do conv pf ‘ 14 134% 13% 
18 Do ist pf .. 92 91 91% 
265 Candn Dredging & Dock. 30% 30% 320% 
5 Candn General Elec pf 60 60 60 
110 Candn Indus Alcohol, A 4% 43 2 
29 Canadian Oil P 22 26 
10 Do pf 120 120 20 
1,148 Canadian Pacific Railway 424% 41% 41% 
255 Cockshutt Plow 9% g G 
= Conduits Company pf 92 92 92 
55 Consolidated Bakeries 12 1044 11 
245 Cons | pes Products 1% 1% 1% 
TB BDO Bb s06%- 5 5 
110 Cons Mining & Smelting 140 137 139 
117 Consumers Gas 18 185 186 
305 Cosmos Imperial Mills ° 8 9 
a. wee Oe. saeasce 92 88Y, RR1 
1,660 Dome Mines, Limited 10.50 10.00 10.05 
240 Dominion Stores 18 17 17 
20 Fanny Farmer 12 12 y 
100 Do pf 30 4 
1,021 Ford Co of Canada, A 24, 
35 Frost Steel & Wire ist pf 95 
40 General Steel Wares 5Y 


124 Goodyear Tire & Rub pf.104 


520 Gypsum, Lime & Alabast. 12% 
3,640 Hollinger Cons Gold M. 8.60 8.05 8.2 
20 Hunts, Limited, A 20 18 20 
5 Internat Milling ist pf. .103 103 103 
14,621 International Nickel 16 14 141 
60 International Utilities A 37% 37 37 
95 FO DW scvcs 7%, 7% 7%, 
50 Kelvinator of Canada 41, 4, 4, 


1 Lake Superior Corp 5 5 


830 Lake Shore Mines 26.50 25.75 26.00 


205 Laura Secord Candy 41 40 401 

816 Loblaw Groceterias, A 12% 11% 12% 
86 Do B.... 12 11 2 
5 Maple Leaf Milling 7 7 7 
5 Do pf 35 35 35 











Toronto—Continued 


STOCK EXCHANGE, 


























STOCKS 
a High. Low 
2 2 assey-Harris ‘ T™% 6 
2 vre Porcup Mines. .23 2 22.45 
) e Corporation 1614 
B 122 12214 
heads Cafeterias ° 3 
g Equit Life 10% paid 20% 19 
»-Hersey Tubes 85 
Engravers & Elec 32h 22% 
Pressed Metals sae 13 
Riverside Silk Mills, A 15 14 
l issell Motor pf 95 95 
25 § awrence Corp. A . 10% =10% 
20 § aw Paper Mills pf. 27 25% 
pson’s Limited B 33% 33% 
901, 89 
Steel Cons 7 7 
Co of Canada 3914 38% 
pf 364, 36 
Top Tailors 12 12 
I f » 87% 87} 
iymore, Limited - 2% 2% 
pf oo BS OB 
I'win City Rapid Trans. 12% 94 
ke ers-Good’ ham Worts 8% 8 
stern Can Flour Mills. 17 17 
I f 90 90 
Ve Grocers pf 50 50 
t Ltd, Geo 31% 31 
84 &4 
peg Electric pf . 75 75 
BANKS 
imerce nabeuane 231 226 
on Terre es 222 
k ; 224 223 
2 r 290 288 
42 Scotia .318 315 
280 279 
-230 229 
LOAN AND TRUST 
anada Permanent Mort. 2“ 211) 
National _Trust . 335 
r oan & Debent. 1i8 118 
] state SRR 105 
nto General Trusts "235 230 
Toronto 
CURB EXCHANGE. 
STOCKS. 
Sale High. Low 
8 12 12 
17 n 104% 10 
320 Canada Malting Company 14% ‘‘’. 
27 can Paving & Supply 2% 
2 Canada Power & Paper... 2% 25 
Canada Vinegars ....... 8144 18% 
Canada Wineries 4% 414 
an Wire Bound Boxes, A 15 15 
ling Breweries 23 2 

ons Sand & Gravel pf. mie 7814 
De Forest Crosley Radio 13% 13 


distillers Corp Seagrams. 
Tar & Chemical pf. 
Motors of Can. 





Elec of Can, A. 3 
Goodyear Tire & Rubber. 
ton Bridge 
i pti 
85 Humberstone Shoe 
trial Tobacco ord 
s treal L, H & P Cons. 





part paid 

ional Steel Car Corp. 
Corp of Canada. 
Simpson pf 
Stations, A.. 





Nat 
> er 
bert 


Service 








» pf, A 

Stand Pav & Materiais. 

Tamblyns, Ltd, G 

Thayers, Limited, 

Toronto Elevators . 
ted Fuel Invest 

Waterloo Mfg, A 


































28K 
315 
280 


229 


211% 
335 
118 
105 
235 


OILS. 
ax Oi) & Gas, Ltd..... 1.50 1.50 1.50 
American QOil . 154 14% 14% 
2 own Dominion Oil Co.. 4% 46 41 
20 me Oil Company .. 1.61 1.61 1.61 
2 rial Oil, Limited. 18 17% 17% 
§ national Petroleum. 14% 14% = 141 
1 cColl Frontenac Oil .., 21 19 19 
0 Prairie Cities, Oil, A.... 4% 4% 41% 
Supertest Petroleum, ord. 31 30 30 
Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sale High Low Last 
8 Acme Oil “ -23 20% 21% 
Ajax Oil hatte - 1.56 1.48 1.£0 
et re -35 34 35 
OA ta Pacific . -32 31 32 
900 Barry-Hollinger 17% 14% 14} 
1,800 Base Metals . 1.16 1.05 1.05 
7,700 Bidgood <aeeeee one 04% ov 
67 Bunker Hill Exten 081% 05 05 
Calmont Oil .... -27 2246 27 
anam Metals 05 05 05 
astle-Trethewey .18 18 18 
3,600 Clericy .05 .04 04 
nario .22 14% 18 
nonwealth 36 .36 





Pete. 
1 















6 ame Mines 
Falconbridge 
0 Goldfield Con 
7ranada Rouyn 
2 8 wey Gold 
l Vat linger Cons 
10 Keeley . 
2 “Kirkland Lake 
Shore 
< | assa 
Of land Oil 
; Intyre 
Kinley Sec 
22 erland Oil 
4.7 Mining Corp 
25,100 Moss Mines 
19 Newbec 





Nipissing 
Noranda 
North C 
3,000 Olga Oil 
Premier 
San Antonio 
erritt 





an 








Anthony 
Sterling Pacific 
900 Sudbury Basin 
200 Syivanite 

550 Teck-Hughes 
2,900 The Petrol Oi) 





200 St 


200 
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Transactions on Out-of-Town Markets—Continued 





Toronto—Continued 


STANDARD EXC HANGE. 


Sales. 


Treadwell Com 


a 
a 


1,300 Tri-Metals ......... 
2,000 United Kirk ....... 





15,250 Vipond Cons ....... 1.22 
3,900 Waite Acker, Mont. 1.85 
23,385 Wright-Har ........ 2.28 
UNLISTED QUOTATIONS. 
28,600 Abana ............. 
2,400 Asso Gas and Oil... 
8,500 Bre ~ “9 ddecsoueaess 
1,200 Baltac ............. 
13,550 Bie “Missouri nenn 
5,000 Bovjo .............. 
474 British Amer Oil. 
700 Calgary & Edmonton 
27,300 Central Manitoba .. 
1,945 Chemica! Research 

85 Coast Copper ...... 5.00 
1,400 Dalhousie .......... 
8,500 Dominion Ex ...... 
4,950 East Crest ......... 
15,400 Eldorado ........... 
46,500 Federal K ......... 
10,200 Gem Lake ......... 
10,500 Goodfish ........... 
3,980 Home Oil .......... 
1,447 Hudson Bay M & 8S. 4.99 
1,160 Imperial Oil ........ 
5,620 Int Nickel .......... 

742 Int Netrol ......... 
17,800 Natartic ........... 
3,200 Mandy Mines ...... 
22,450 Nordon ............ 
82,500 8 zeeeane séeses 
ED. Seccccccesees 
1,625 Pend "oréiiie sieeens 
140,255 Ritchie ............. 

10 Royalite Sb ovcesecce 
7,500 F amie casewewen 
12,600 Ventu: 

3,600 White “Take ee 
. 
Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales. 


: y 
150 Ainsworth Mfg 


450 All-Am Mohawk 
3,050 Allied Prod ............. 
800 


00 A t pf 
10 ae es 


288 
: 
F 
i 


Sduze 


Bunte Bros 


yee¥eked 


ocNS 

20CNS&MRR pr pf... 

10 Chicago Tow pf 
Chicago bn 


1,300 
21,650 Cities Service 


33 
ge 
Om 

io] 





FV 
Jefferson E Co . 


~ 





Katz Drugs .. 
Kellogg Switch 





Chicago—Continued 


STOCK EXCHANGE. 


E 


100 Towagmac ......... 
5 


RasgsRe 


Ree wr 


he 
See 


4,850 Majestic Household Util... 
Manhattan D Corp 
Marks B T ev pf... 


Pe «pee 
- 

SEts 
F 


McCord R & M A. 


ae ewe 
S88835 
¥ 

on 
t 
S 
¥ 


Seezse 


ST a 
~ 


Ngesess3sh. 


— ee 
SSSSRASSSESSRLSSSS 


ee 
ee 


RF 


Montgomery Ward, A.... 


SteSSRasz 
= 














50 Nat'l Term pt pd. 


N&s ey | peat 





Pac Public EFeeis: 


Pines Winterfront REF aie 


Z8¢ 


Bendix Avia ............ 
Mr cVeccdvseccese 
Borg Warner ........... 


Reece eseeseeseea 





eSSS28eSeu8s 


Bruce E L....... 


~ 
i“ 
—) 





Sypuhom Trad . 


pe 


7] 


re ee s. 


— 





a 
Qa 
ARF 


280 


= 
> 


sBs 


ed 
Ib 


FRR FRR RSE 


nea 


LO fF eee 


a 
Ld 





27, etfs. 
Comwith Edison 4%s, 68. 
"40 


P 
se Co ‘of ‘Amer. 





Kalamazoo Stove we 





Tex 
Utd Am Util 6s, "40... 


Chicago 


CURB EXCHANGE. 











| STOCKS. 

High. Low. Last. Sales. High. Low. Last. 
49% 50 750 Alleghany Gas ......... 3% 3% 
10% 10% 982 Allied T Util. ... wees 25% 255% 
1% 1% 946 Amer Corp ............ 6 5 
82 82 40 Do warrants .... .- & ly 
4 4 } 500 Amer Furniture Mart. . 1% 
15 15 1,080 Amer Inv Tr Shares..... 5% 5% 
11% 11% 4,950 Amer Superpower ....... 13 12% 
19% 20% 700 Arkansas Gas . a 5% 
42% 42% 2,100 Do A... ose rn 6 
Bly 814 150 Associated Gas & Elec... 201, 20 
16% 17% 1,950 DoA. <a an 21% 
3% 3% 200 Amer B & C Corp....... 214 2% 
17% 17% 2,300 Canadian Marconi .... 2% 2% 
9% 10 250 Chain Stores Devel...... 1% 1% 
27% 29% 220 C LT pf, A ($6), wi... 45 44 
18 18 357 Chicago Realty Trust.... 7 7 7 
13 13 50 Chicago R & Mach...... 7 7 7 
1% 1% 25 Cities Service pf....... 83 82% 82% 
19 19% 7,330 Corporation Trust Shares 6% 6 6% 
ll 12 50 Curtiss Airport .. 1% 1% le 
19 20% 650 Detroit Air ........ nee: ae 2% 2% 
21% 22% 7 Dixton, Inc ...... éx0:66: 2% 2% 
98 98 400 Dubilier Condenser ...... dy 3% 4% 
1% 1% 100 Electric Shareholdings ... 10% 10% 10% 
% 2% 200 Elgin Nat Watch......... 20 20 20 
1% 1% 1,200 Empire Corp ... acess Ie 1% 1% 
19% 19% 800 Famous Ice Cream....... 26% 264 26% 
40 4014 800 Fansteel ...... <0 . Be 5ig 5% 
96 96% 2,425 Ford, Ltd .............. 19% 17% 17% 
81% 81% 1,900 Fox Theatres ........... 6 5 5% 
80% 80% 370 Grand R Metal........ - && 2% 2% 
21 21 50 Grand R Varnish........ 5 5 5 
6% 6% 30 Greenebaum ......... 3% 3% 3% 
36% 36% 450 Hall Lamp - - 6% 6% 
23°05 875 Hammond Clock . --. 28% 2 28 
5 5% 300 Harrison .. wo se-ee-e og % Sy 
96: 98 450 Indian Ter Oil, B....... 15% 15% 15% 
5 5% 150 Indiana Pipe Line....... 19 19 19 
10 10% 2,270 Intl Rustless Iron........ % . ony 

9 50 Interstate Petroleum .... 24 24 24 
25 25 1,000 Leaders of eenenie B.. 64 6% 6% 
23 23 230 Doc. 5% 65h SG 
* 94 3,000 Leonard Oil ...... an % % 
% . 300 Low Priced Shares. _._ = & 
30 30° 400 McWilliams, new ...... - 21% 20% 21% 
5 5 70 Mo-Kan Pipe Line, B. % 7 % - 
71 71 150 Nat FS pf, w w........ 16 15% 16 
308 300 Nation-Wide Secur .. ™% ™ 
% 3,550 Niagara-Hudson ......... 11 10% 10% 
4 44 4,100 Pandem Oil ............ hs Ys Ys 
28 % 50 Pettihone-Mulliken ...... 3 3 3 
B s 10,420 Photocolor Corp ......... 3% 2 3 
61 12% | 550 Reliance Inter ......,, pee 8 % Vy 
34 | 400 Reliance Management ... 5% 4 5% 
1 12% | 950 Roosevelt Field ..... 2% 2 2 
92 94 (Cf 100 Representative Trust Shrs = 15% 15% 
88 88 990 Selected Income .... ont 1% 
10 10 50 Solv Am Inv. 92 
22 224 1,896 Standard Oil of Indiana. . Ms 37 
20% 21 1,650 Standard Oil of Kentucky 23 22% 
: iy 200 Swedish Ball Bearing <i 4 
3 3 100 Trust F Shares. rr ™% 
8 rs 404 Trustee Sys Dis..... 47% 47g 
4 150 Trust Amer Bank Shares 85, 853 
231% 234 50 Tr Year Trust Shares.. 23% 23% 
21 22 200 Tr L D P Corp.. F 7 7 
26 12644 108 Tr S I Shrs, Ser C. 4% 4 
133% 1 D é, . 44 4 
230 234 4, 750 Union Copper - & 6 
2 2% 50 U F Shrs, Ser Y. 7 7 
157 = * oo4 = Gas. Si aeatnn 4 1 
116% 1 warrants . soe © 
rs rie 750 U 8 Lt & Pwr, Ser B. ... ver ae 
20% 20% + yeevenane Trust Shares. = 88 
5 5 600 Walgreen : . = 17 
7 7 =| 350 Wittbold Securities . eeesee .w 6% 
i -s 100 York Shares Corp. . 21% 21% 
24 24 BONDS. 
25 26 
15 75 $54, 000 Chi R a Po deb 6s, '63. 29 281% 
3 1,000 Do ist & ref 6%s, '53. ag 71% 
oF as 2,000 Col Mort ; Inv 6%, Ser E.. 97 9714 
iy 
ae ag | Richmond 
95 95 
93 93 STOCKS. 
8 Bid. Asked. 
12 13 Aqpeigsiies Electric Power $7 pf...... 1 
ah | Appatacn to A 8 
2 2 Virginia Elec & Power Co. $6 Pt. eeensiere 103 
4 4% American Bank & Trust C socom 105" 
Ke Broadway Bank & Trust Co.... 15 
6 Bank of Commerce & Trusts. ‘ 52 
52 5 Central National Bank. oKee 39 
103s 103 First and Merchants National ‘Bank owe 60 
21 21 Richmond Trust Co.. - 40 
2 28 State-Planters Bank & Trust Co. 39% 
1 1 Union Bank & ee heen Co. 20 
2 67 Virginia Trust Co. é 400 
11 se Atlantic Life Ins Co. 400 
Life Insurance Co of Va............... 125 
59 Shenandoah Life Ins Co. . 26 
8% 9 Virginia Fire and searine Ins Co. 95 
14 147, Albemarle Paper 4% 7% pf.. 85 
40% sth) Amer Furniture Co 7% Pf, A. 90 
120 3=—120 Johnson + saememned Co. 23% 
1 22 Do 8% _ x 110 
2 3 Larus & “Co 8% “Sa aaeae 121 
7 7 Standard Paper Mfg en pf. ee 95 
10 ig Universal Leaf Tob Co 8% pf.. eta 
1 
M% BONDS. 
25 25 
1% 1% Vustets Century 3s, 2s, C & R, 1931. 83% 
19 19 Do 3s, Old C & R, 1932. . 100 
25% Commonwealth of Va 4% cts, "1931- 37. 103 
10 10 Do ref 4s, 1962. 103 
oo 48% | Carolina Pub Serv Co, ist 20-yr Ss, isis 98 
5 514 Ches & Potomac Tel Co of Va ist 5s,’43. 101% 10: 
15 15 Norfolk & Portsmouth Trac Co 5s, 1936.1 101 
21 22 Norfolk Railway & Light ist 5s, 1949. 101% 1 
125 a Virginia Railway & Power Co 5s, 1934. .101 103 
3 Seattl 
3 3 eattie 
STOCKS. 
Sales. High. Last. 
id 85% 158 Gosnation Sore 24 24 
10 72 685 Elec Prod Corp of Wn 8 8 
41 41 925 First Realty Corp, A. 3 3 
38% 38 5 Fisher Flour Mills Co pf. 102 1024 
68 6S 1,100 General America e- - 4 4 
64% 64% 100 Jantzen Knitting Mills... 17 17 
oon 293 Marine Bancorporation. 24 24 
100% 100: 89 Puget Sound Pr & Lt pf. 99 99 
90 10 Shareholders Corp ...... 5 
430 Superior Port Cem, B... 1 9 
TTlg 770 United Nat Corp p pf... 10 9 
10344 BONDS 
264 74 $1,000 Dexter Hor Bidg 6%, '47. 99% 99 99% 
6242 20 800 Puget Sd P & Lt 5%%,'40 9944 ook ~ 99% 





Columbus 


LOCAL SECURITIES. 

Bid. Asked. 

Akron Guaranteed Mtg sence 1 2% 
PD DEED “Sonncacccunssiceccned = 10 


Buckeye Steei Cast, new. becaeon 1 
of a eieerneeee cahaulil 105 110 
MD: conse Chtereenegeaniecensiv 98 
Capitol City Troy Laundry vee IS 100 
Cities gree masceeee covsss SS 
SARA Oe ied daseneKened ath 82 83 
Clark “Geave Vault os ° 85 ‘ 
bib 6645460 6600000 C005 000060 404 - 100 
Columbus Coated Fabrics. ‘pt. «+s0+ 108% 
Columbus Ry Pwr & Light — .200 
DME Widenbieskenc .107% 
DO BB BE nccccrcccee ovetencscnaeee 107% 
Columbus Dental ...... i avees ae 
thence hen deans wees «aes anew 110 
Columbus Mutual! Life Ins eevee ss 240 
Columbus Packing pf , nee Pr es 100 
Dayton Pwr & Lt 6% pf oneoone F 
DE GD cccccscccccs ao ae 30 
Dickerson Shoe pf ........ mak “se 85 
Franklin Mortgage ........ I He 25 31 
Oe : Pe 9 
Godm: an Pt ichceakwene . dane e 7% 
DO ME ccdeceieusucccceecs cane lee 90 
Huber’ pf arveeesese pvepeneesas i 100 
Jaeger Min Mn. eaveneae NEF oo 13 14 
Dc cnkckeeneusehsse® -102 - 
Mgover DT. Cisstenstesebconedcéee 15 
ES EE ane eT e 60 
F R Lazarus pf ...... 96% 99 
i ect cen wandcondeaeeene ue 
| eae 100 
Maramor 3% ‘ pian : 104 
Marion Steam Bhovei ‘pt oe0 pre 40 
Midiand Groc pf ........ ar 80 95 
Midland Mutual "Late Ins. a 212 
Ohio Edison 6% pf ..... onascond 100 102 
 -¢ © eae ereeem ; -..109 ill 
Ohio Finance ............ mows 30% 
EY Ml. Weacevscckceece roe ae 100 
Mk She nghee'swase e+ che 90 
Ohio Power pf ......... owoecne 107% 
Ohio Public Service 6% pf. se 96 
OS 9g gaat ..++-103 ©1107 
Ohio State Life Ins..... : 280 . 
Ohio Wax Paper ........ ai . 3 26 
eae er -. 9* 10 
ee on ME sdcseacnéaes ines coe B21, 
SS) ee aa ° occcee OO 102 
Ralston Steel Car ...... 5 
eee - 2 
GE GD kvecececcccesees - 15% 
4 FES . 60 75 
Smith Agr Chem ........ + jes 26 
a eRe e enna és - 97% 100 
—- Wells-Titusville » & 10 
ll’ hte ehety beh6s0oee - 60 70 
sees PM Snccceses Ske 60 
WEED TE vc cccccccscs wimlok. ike 85 
Wolfe Wear-U-Well pf .... casi 100 
City National Bank & Trust wae 37% 
Columbus Nationa] ......... ama oue: Mae xa 
Huntington National ..... -_ soee ees 302 
ee EE TT I 610 ° 
LAND TRUST CERTIFICATES. 
Brunson Bidg Site 5s..... -. 98 110 
Century Bidg Site 5s. ose. ae 100 
Chaple-State sieatre Site Sis. ---100 103 
High-Gray Realty Ss.............0s00. 100 ; 
Huntington Bank Bidg Site "Bs. — - 
Oe Sicaendrenes sc « -..» 95% 100 
11-25 East State 3 54s..... caeee as 98 
Yuster Bidg conv 6s........ _ 92 


Buffalo 


Week ended Wednesday, Feb. 4 


STOCKS. 

Sales. High. Low. 
358 Buffalo Genera! E.gtegetes w.. . 16 15% 
651 Buff, Niag & East . 26 25% 
400 Ford Hotels . oF .. 10% 

2,100 Niagara Arbitrage wae ‘ 9% 9 
Do warrants . — 26 
2,819 Niagara-Hudeon Rineeiee sreearatin ae 10% 
1,664 Do A, warrants............ 2 14 
BANK AND INSURANCE STOCKS. 
273 Liberty .......... ° s+ 000 oe 156 
Be GD BOMB. coe ves cce | 71 
2,628 Marine Midland ... «++» 22% 22% 
32 State Bank of Kenmore......... 85 85 


INVESTMENT TRUSTS. 


386 Amherst ged Rad abate Owais 3g dq 
1,188 Brott & Co ecvercoccecccos Mae 1% 
= L (SP SSeeRtegeseEsea 10% 
ee Share ee venie ae 16 
1,468 M & od Securities... es0eceee Ee 13 
7,742 Niagara Share ......... - 8 7 
937 Do warrants ...... 1e2e00-e Me 
701 Western N Y Securities ill 13% 13% 
BONDS. 
$7,000 Buff Gen Laund ist cv, °41... 96 93 
1,000 Crosstcwn Street Ry 5s, '32.... 90 90 
1,000 International Salt . Te 80 
13,000 I C re & imp 5s, '62....... 50 45 
1,000 Niagara Share deb 5s, '50.... 93% 93% 
1,000 Spencer Kellogg & Sons 6s, '38.. 98 98 
1,500 West N Y Water cv deb 6s, ’35. 95 95 
UNLISTED DIVISION. 
200 St Regis Paper.......... «sss 145% 14% 
125 Sniny Natural Gas. crcccccccos Me 1G 


Rechester, me We 

Public offering of a new issue of 
$5,639,000 rey! of Rochester, -~ tae 
ban cent gold bonds is being made by a 

king syndicate comprising Bankers 

Company of New York, the National 
City Company, the Marine Trust Com- 
pany of Buffalo, L. F. Rothschild & Co. 
and Hannahs, Ballin & Lee. The bonds, 
which are dated March 1, 1931, and 
mature serially from March 1, 1932 to 
1961 inclusive, are priced to yield from 
2.125 to 3.90 per cent, according to 
maturity. The bonds are legal invest- 
ment for savings banks and trust funds 
in New York State. 

The proceeds from the sale of the 
bonds will be used for various city pur- 
poses. The assessed valuation of prop- 
erty in the city of Rochester, based upon 
official 1930 figures, is $648. 145,840, 
and the net bonded debt of the city, 
after deducting water debt and sinking 
funds, amounts to $53,113,681. 











Friday, February 6, 1931 THE ANNALIST 337 


Bond Sales, Prices and Yields 














NEW BOND ISSUES | BONDS SOLD ON N. pig? hay ANGE (GROUPS BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended | Week Ended Same Week Ser value) 
Jan. 30, 1931. Jan. 23, 1931. Jan. 31, 1930. | Jan. 31, 1931 1930 Changes W eek Ended ———-Same Week 
Public utility $97,260,000 $20,000,000 $92,700,000 | Corporation $44,321, 000 $35,230,000 $9,091,004 31, 1931 1930 1929 
{nvestment corp | U. S. Gov ernment. 8,129,2 2,138,700 + 5,990,500 Monda $8,916,000 $8,154,000 $9,996,500 
Inaustria! ... 15,000,000 ; Foreign 13 628'300 13'283'500 + 1343/00 Tuesda 12,467,700 8,966,100 9, 295, 00 
State and municipal! 11,493,000 11,193,000 11,469,000 | City 20,000 ' 2,000 Wednesda 11,837,000 9,592,500 9,488, 50 
Insular possessions : < State 10,000 10.000 i nursda 14,043,000 8,977,000 10,274 
Foreign 20,000,000 50,000,000 18,000,000 rrida 12,369,000 8,331,600 11,266 
Railroad 62,200,000 24,804.00 5, 280,000 Tota $67 ,078, 700 $50, 662.200 +$16,416,50 saturda 7,446,000 6,641,000 5.410 
} A n Loan f a 7 
inancial corps > N an é $67,978,700 $50,662,200 $55,731, 
U. S. Government AVERAGE BOND .- a LDS rear t 259,685, 200 214,340,700 264,400 
| _ > feek Ended - 
Total $205,953,000 $105,997 ,000 $127,449, 000 Ten high-grade Jan. 31, "San 24 Feb. I Ke 8,966,000 9,378,500 8,104, 
Year to date 625, 149,000 419,196,000 713771 324 | words 1931 1931. 193( Fe 9,203,700 9.716.500 91367. 
— Week 4.235% 4.185¢ 4.465 Fet 9, 668 , 00 10,175,000 10.252 
Year to date 4.216% 4.212% 4.441 ” ne 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS ate . : Net 
, Date Close ( £ Close Ch’g 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4s, 1951 Jan. 26 5. 8 ] 84.47 
Atl Coast Line 1st 4s, 1952 Reading 4%4s, Ser A, 1997 United Drug 5s, 1953 Jan. 27 *** B4'80 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 Jan. 28 89.29 ¢ 84.37 + of 
Ches & Ohio gen 4%4s, 1992 Southern Pacific ref 4s, 1995 Jan. 29 84.88 { . { 84.81 r 
Chi Great Western 4s, 1959 pouthem By gen 4s, 1956 PUBLIC UTILITIES } Jan. 30 84.55 3 We range—High 85.80, low 84.47 
Chi, Mil, St P & P 5s, 2000 nion Pacific ist 4s, 1947 = Am Tel & Tel deb 5s, 1960 ANNUAL RANGE 
Jhi & Northwestn gen 4s, 1987 INDUSTRIALS yn & Man Transit. 6s, 1968 High Low High Low 
; , 5 “4 ‘ Cons Gas of N Y 5%s, 1945 31 85 20 Ie ET Ta 1¢ ye ow. 
ferie Gonaet 40 ‘996 sinetingy pe —— f es. 1937 1947 red Rapid Transit 5s, 1966 | 1930 ; a 9 o7 ae 80.9: 192 apna ts 254 Aug % Ot yor 
mele seg ar Ref 6s, | , 199} wie ; P — 
Illinois Central ref 4s, 1955 iomaar i Co 4%s, 1939 N if’ state’Res tas. 3 } fn age Beteos os son 76.41 Nov. 67.56 June 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 1942 NYG &EILtH & P 4s, 1949 | a eit aaa aggre eae 92 98 Da 4 1¢ <3 --+ 13.14 Oct. 65.57 Ma} 
N Y Central ref 444s, 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 1926 eS a 89 75 Dec 1918 Daag 35.06 zune 71.05 Dec 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas 4%s, 1970 | 1925. Sale aca oe 85 44 Dec Meee toe neeee ne ape Nov. 76.65 Sey 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 1924 weccccsceses + $2.46 Dec = 89.49 Jan. 74.24 Dec 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 31 Total Sales, $67,078,700 With Closing Prices Wednesday, Feb. 
























































UNITED STATES GOVERNMENT BONDS | Range, 1931 Net Wed.’s ein. 28 eset 
High. Low - > Sa ices ih A tal sain? ma e Wed.’ 
(Figures after decimals represent 32ds of 1 per cent.) 303 7 , High.Low. Last. Ch’ge.Sales.Clos Ruigi1.2 High.Low. Last. Ch’ge.Sales.Close 
b ey se% peng oats Bost 6s, °62.. 8014 76% 80 ‘2 48 79 10444 1 4 JAPANESE 6% 54 104%, 104 104% + 4 131 104 
Range, 1931 Net Wed.'s 79% 69° Chile Mix ~aerg l 73% 4 96 + 2% = 96 93% 21% capan 2 93% 93 93% — F 189 923 
High. Low High.Low. Last. Ch’ge.Sales.Close. a5 74% Do 614%. 1957 se 4 asa us a + af ~ v7 ( 7 Juzgo Mtg Bk 7s 7 80 78% 78% 4 49 727, 
102.9 101.6 Liberty 3%s,"32-47..102.5 100.28 100.24—1.11 958% 101. | 861% 18% Do 64s, 1961.......... 864% 84% 85 4 1 4 ries gai, 598 oa ' ; 
103.13 102.8 Do Ist *ev 4\%s en | 84% 70 C hilean’ M L 7s, '60 80 ° 76ip 80 a. 4 93° “BR + soe eg EO 3 62 62% + % 51 62% 
1932-47 103.12 102.8 102.8 —1.2 599 102.19 | .28 _26% Chinese Govt Rys 58,’51. 27% 2714 27% % 91 avenger & T &s,'S0.ww. 91% Stig % 225 90 
103.4 103.4 Do Ist cv 4s, 101 100 Christiania 6s, 1954.....101 — 10016 101. +1 ‘ 15 ? 59 4 LA ome 7 . - 
registered .103.4 103.4 103.4 +.16 4 = 754% 72% Cologne 64s, 1950....... 75% 7544 75% + 11 1 751 so 77 § tee ee O88 59% 56% 56%— 2% 91 ; 
104.4 102.24 Do 4th 414s, 1933 | 69i4 5644 Colombia 6s, 1961, Jan.. 6914 681, 681, * 53 661 9 75" bombe ; 88 681% 88 + 4 10 82% 
938 104.4 102.24 102.0013 2828% 103.14 | 69 56 Do 6s, 1961, Oct. ...... 69 67 #69 +2 #«+9177~« 66 oo ombard El 75,'52, ww. 88 86 88 2 4 (30S 
103.31 102.16 De 4th ays, reg. 103.31 102.16 103.00 —.30 29 2. | 65 50 Col Ag Bk 6s, 1948..... 65 60 60 + 2% 14 59 10 98% Lowe Agus, X W... 89 85% 89 + 3% 23 
113.9 110.10 Treas 4148, 1947-52.113.00 110.10 110,122.24 4777-10 i111 | 62 51 Do 6s, 1947....... wtsse 62 60 OO CU+ 18 ‘S tage dees 100 9 OOK OH 11 
109.2 106.10 Do 4s, 1944-54. . 108.28 106.10 106.12-219 1023 1078 | 61 52% Col Mtg Bank 6%s, ‘47. 59% 58 58 3 9 56% ee See ee s§ 83 «683 + 1H 1 RBM 
107.1 10112 Do 3%s, 1946-56..106.28 104.12 104.12-2.20 255 104.30 | 67, 55 Do 7s, 1946... Pa i a 3 625 i 1 ' , 
103.9 101.24 Do 3%s. 1943-47..103.9 101.24 101.24-1.14 86 1021 | 65% 56 Do 7s, 1947... ..65 6 6 441% 1 63 dis — 10434 104% 1041% % 17 104 
102.30 101.10 Do 3%s, 1940-43..102.23 101.10 101.13 1.17 1868% 102.00 | 94% 9314 Copenhagen 4s, 1953... 9414 935% 935% 11 53 933, 
| 99% 97% Do 5s, 1952 : - 99% 98, 98, ie 106 98 104% 1 MARSEILLES 6s, 1934 104% 104% 104% 7 104 
Total sales .. $8,129,200 | 99% 97 Copenhagen Tel 5s,’54.. 98 97%, 974%, 11 15 971 ‘ 4( Medellir 1954 5314 48 48 3iZ 11 47 
ote a te ta” oe 790° 7 #+2 4 ~ SO% Bork dionale El 75,A,'57. 95. 94 95 41° 13 
. — ew si BS 57% eo Ts, “ST (Chty).....@ @ 844 & 641 3 7 fet Wate 5, 1954 13% 171 ; , ) 
FOREIGN SECURITIES | 80, 64” Do 78,” 1937 clin = 2 oe tex: Tank ; 84 Mex irrig a "iy Thy # 5 
7 7 m 3 5 7 7 5 TR) 12 11 exico 
78% 70 ABITIBI P & P 5s,'53. 77% 1% 94 76 | 87” 86 Se a ae a et?) h6© 6 i 1% Dem te ee a 
96 87 Adriatic Elee 7s, 1952.. 96 6 13 98% | 98 97 Ho ba 1004-44... oe 977 an % 14 11. 9% ‘ . as 6 11% -—- 3% 10 
96% 9414 Akershus 5s, 1963 96% % 71 95 | 98% 98 Do 5s. 1914-49.......|: 98% gait zs \ ; $ 15% . |  2ae 9% 9% 1% 1 
65 57 Antioquia 7s, A, 1945.. 65 21 1 62 | 81 72 a ae ee. Prithi asf +l - = 66 6214 Miag Mill M 7s. ‘56. x w 66 _—- 1 4 
65 51% Do Zs, B, 1945 65 Me 4 63 | 99% 97 Do 5%s, 1953.......... 98% 97 97 1 RE 87 75% Milan 6% 9 yw 7 85% ORT «Ot im «134 
63 53% Do 7s, C, 1945 63 % 2 | 60% 46% Cundinamarea 614s, °59.. 6014 56 57 “ 64 58 65 47 Minas Geraes 6 58.65 «58 58 -~ ss & 
oe = 7s, D, 1945. - 6310 + %& 3 62 } 110% 109%, Czechoslovak 8s, 1951. "1104 110% 110%, + = 110 4 : "1959. 65 Ti 58 3 oa 
35" 44 Do 2475," 1957. 33 . | a ere 110% 110% 110%, 1 1105 ool 92” Dee aa " Soh 93% 93% —i 5 9 
85% 43 Do 3d 7s, 1957 541% \% 55 Baie 7 hey sue Som Sle 6% i 9 
101. 97 Antwerp 5s, 1958 "1017 ie s 100 |: 108% 107% DANISH MUNIC 8s, A, a Al gg 88% 88i6 88% + 2% 
85% 80% Argentine 5s, 1945 8534 pm @ | ox « ee 108% 107% 108% + % 4 18% 1% 77 24 3 9 
87 83 Do 514s, 1962 : 85 : 23 «84 95 4 oof ae. 448, 1962..... 95% 94% 95 - 154 95 NETHEIE N -- apne “ . 
2 89% Do 6s, A. 1957 eee 91% 14," 25 90% | 102 100% Do Sus, SE 102° 100%, 101 i 21 4 fd cll neg ia aa lar Leader 2, ase 7 det % 15 
9114 891, Do 6s, B, 1958 9114 il 25 90% 106 104% Do 6s, 1942... 106 105% 105% % 60 4 New So Wales 7.. Gig 64 65. + 1 30 : 
. — , . m : 98% 96 Deutsche Bank 6s, 1932. 98%, 971, 971, i BO 1955 6514 6414 65 + % 19 t 
917, 90 Do 6s, June, 1959 91% % 36 91% 92." 86 ° 4 e 217 , 2 Nord Rail . 7% 1063 31 
91% 89% Do 6s, October, 1959.. 911% 1 54 R93 Dom Rep Ist 5s, '42... 92 90% 92 + 1% 20 ‘ Mam dee tae ao ae 107% 106% 1064 + % 66 1065 
913, 89%, Do 6s, May, 1960. 9112 , 29 905. 9%, 84 Do 2d 5s, 1940....... 89 87 87 2: 4 8714 4 ce er I oyd ¢ 47 87 8414 85 + % 15 R41, 
oi om 2 ae 8 85 7914 Dresden 7s, '45 .. 85 R3% 5 Fi 294 gs Norway 958, 1963 101% 101 101} 1 68 0 
91% 5914 Do 6s, September,’60.. 911% % 57 90% 104 102 D 4 . - So 3% 85 1 4 83 96 103%, 1021 ai) Py 4 4 
lig 89 Do 6s. October, 1960.. 91% x 29 seat s2ee _—— Price Pr 68,'66...104 103% 103% 4 % 15 $ 0 Ss, If a 41 22 103% + % 42 10% 
91%, 8915 Do 6s, February, 1961 9114 \y 39 is | 22 2 sant utch E I 5s, Mar,’53. _— 100%, 100% &, 3 : [ 4 o 105% 105l% Wy 50 10 
91%, 8914 Do 6s, May, 1961 91% i a 6 | Ges aa Do 68, 1947 trees 02° 1015, 101% + % 26 1015 ; 106% 105% 106444 % 32 105 
69% 6214 Australia 414s, 1956 65%, % 137 6 | Do 6s, 1962... ; "02 101%, 101% % 12 7% Norway Hy El 5,57 1017 oe 102% + % 39 10 
76. 68 Do 5s, 1955 72%, % 145 71% i Norway Man Bie fs'e7 100% 100% 1008 os BD 
75 «68 Do 5s, 1957 72%, “COTS, 80 77 EL, PR, GERM, 6%s,’50. 80 78 7% . ‘ : 2 aan eee af op ~ 1% % 2 10 
106%4 103% Austrian 7s, 1943 106 3, 22 41051, | 102% 99 EI Salvador 85,'48....... 101 994100 + % 11 eee ae 4h an tu et (fe 
95 90 Austrian 7s,’57, ctfs 95 1 487 95% 65% 55% Ernesto Breda 7s,'54.... 6444 63% 644 + 1% 54 BR . — 14% 1% 11% + 2% 56 
62 52 Estonia 7s, °67 . 62 60 604+ % 57 9 8844 ORIENT’I. DEV 5%4s,'58 92 91% 91% +4 % 115 
95% 93% BATAVIA PET 4%s,'42 95% 94%, 94 % 196 95 a7, 7 "AT = 98% 94 ) 19 ° 98% 97% 97% . 5 97 
81 75 Bavaria State 614s,'45.. 80% 78% 80} 1% 20 80% ome 7% iy deb 7s, '46....... 87% 85 87% 4+ 5% 13 90 101 9916 Oslo 946 101° 99% 99%, \ 19 100 
104 101% Belgium 6s, 1955.......103%, 1025 102% % 102 103 | Zw 717° EI o deb 7s, ou xw.. 90 84 90 + 6 18 89 93 9114 Ont Pow Sv 1950. 92% 913, 914% 4+ if 17 
10914 107%, Do 6%s, 1949 109% 1083%% 10X45 % 116 109 | go 2 on F ve og! Ger Sips. 53... T7%% 77 77 1% 5 1001, é } 102 101% 102 , 39 1 
113. 11014 Do 7s, 1955 113 111% 1125 + 1% 94 112% 87h 841 De os 1 -+++ 82 80% 80% % 8 9514 Oslo Gas & El 1983. 97% 9714 97% ¢ Ss 9 
96 95 Bergen 5s, 1949 ; 96 95° 96 YL 26 oi an” Do ae —— -tsseeseees 85 84146 B84 2% 7 J 
10914 107% Belgium 7s, 1956 10914 10814 10914 % 194 109% —? o~ seat 90% 90% 9%—- % 3 90% 91% 87 PANAMA 5s, 196; 91% 90% 914+ 3% 17 8 
1077 107 Do 8s, 1941 ... 107% 10734 107 10 sy 92° 87° Finni h’ egg ap > ea 95 ++ 9414 % 15 96 ( . 19 10116 101% 10144 4+ 1 9 10% 
100%, 100% Bergen 6s, 1949 100% 100% 100 % 9 91 893 Do é4e' B A. .54..... 88 88 m 2 Paris-Lyons-Med 6s,'58.105 10444105 + 1% 35 104 
961, 9415, Do 5s, 1960 96% 9514 95% ly 23 96 106% 10412 Framert, “ bas . 90 90 90 + &% 5 92y, 1 55% 958 107 106%107 + Yo oT 
73% 66 Berlin 6s, 1958.. | 73% 10% 71 % S 3% | in < Beek Ge 42.106% 106 106 39 107! 2 101%, Paris Ori Ry 1968.103% 102% 103% — “i% 10 
7 70% Do 6%s, 1950 79 75 7 3% 17 77% | 75% 69 Senuitest 6 my _ - 120% 120% 120% .. 130 120% 93 92 Paulista Ry 7s, 1942 3° 93° 93° +1 1 
75 68% Berlin City El 648,51... 72% 72 72% 82 72 | 42617 125% French Go ty gg. eae 15% 724% 724 — 1 40 73, 691%4 42 Pernambuco 7s, 1947 63 61 61 +1 10 
69% 641, Do 6s, 1955 .. 695% 6614 65% % 37 oni voy 1S, '41....12644 125% 126 + % 159 126% 10%, 34 Peru 63, 196 3914 38% 39 ion, * a 
7 685, Do 64s, 1959 ... 73%4 71 71% % 17 71 77: +e 7 in 4( 33% iI é 61 3914 384%, 38% + 1 5 3( 
75 6814 Berlin El Rys 6's. % 2 @ 1 31 Ls 08, “i rs ge epee 7% 75% 76% 1 56 61 54 Do 7s, 1959 604%, 59" a. . 7 44 
92° 89” Gelsenkirchen 6s, ‘34... 91° 89° 90%. 4 ‘44 a) cop “ene Oe, ie eo et | 
34% 76 Bogota 8s, 1945. 83 1 Do iss 87 78% German C A Bk 68,38. 87 83% 85 — 1% 94 84% 82” Do &s 195 ao Re eh oe te OS 
38% 25 Bolivia 7s, 1958 35 1 21 31% 8714 7814 Do 7s, 1950. 3° BF 2* 43 79% 7215 Pr 5, 19 84 82% 84 +1% 67 84 
36 35% Do 7s, 1969 . 33% 31 24 49 28% 74% 67 Ger Con Agri 61 1%, 66 73% 6att Prussian 19 a FW FT = @ 
55 33 ONS STC 7 47 5144 30 40 &9 82 German Gen oe a 210 4 o'72 —* oo — 19% 73% 71 71% My 80 7 
104%, 103% Bordeaux 6s, 1934......1043%4 104% 104% . 61 104% 716% 69% Ger Gov 5\%4s, ‘65 2, 7520 (7a: oS 52 Porto Alegre 7s, 1966.65 65 65 + 1% : #2 
6944 5514 Brazil 61s, 1926-1957... 68 62 62% — 4% 156 G5» 98 91 Ger Gen El 7s,°45 ; % ‘sa o7f2 | 105% 104” Prague -oeeeee 77) 75) 77 +2 5 OT 
6914 55 Do 6148, 1927-1957..... 68 62 62 5lg 140 66% 92 90% Do 6s, 1940, x w. 91% 90% 91° 2 Um ahs Tague (treat 68,'52.104% 104% 104% + % 14 10 
101 99% Do 7%s, 1952... - -100% 100% 100%, ly 1 101 102% 100 German Rep 7s,'49 45% 100° 100 "4% 329 ae R73 a 
93 71 Se ag 93° 89 + =89 114, 148 88 93. 82 Good HS & I W 7s,'45. 8914 89 89 a 2 "2 S0% St SURENGLAND Gs, ‘41. 31 80% 87 +3 18 BF 
76, 50 Brazil Cent Ry 7s. '52.. 76% 70% 70% — 2% 60 68% | 100% 96%4Graz 8s, 1954........... 10014, 98% 991, ¥% 20 ‘ 94% Queensland 7s, 1941 96% 95 96%+ % 34 97 
941, 90 Bremen State 7s. 1935... 94142 93% 94 % 39 941, 105%, 105 Gt Brit & Ire 5i%s,’37... 105%, 10514 10514 % 230 +2) eau 6 
721g 63 Brisbane 5s, 1957 .. 68 66 66 % 13 9142 90% Do 4s, ‘90, s 40 days. 92% 90%, 90% a Fy, 93% 90 RHINE M DAN 7s, ‘50.92 90 91%+ % 15 
33 71% Do 6s, 1950... .... 80% 78 20 ly 26 78%, 100 9914 Do 5s, ‘47. s 30 days 100%, 100%, 100% : BR 4 88% 82% Rhinelke Un 7s, '46, x w 86 85% 85% + % 37 RE 
69 Ge, De Gt, 106............ 67% 6614 66% 1% 15 681, 99 93%, Gt Con E P Jap 7s,'44.. 99 98 98%, + 13 31 pa 3 63 Rhine Ruhr 6s, 19 3. 73 694, 694+ % 22 65K 
4914 63% Budapest 6s, 1962....... 69 674, 68 1% 55 6914 92% 8514 Do 6l%s, 1950. ; 1%, 33 93 an f9 Rhine W El Pw 6s, "52. 83 8014 8015 1% 19 20 
701, 62 Buenos Aires 6s.’61 (Pr) 70% 67 67 99 69 87 8214 Greek 6s, '68 1% 74 +A 79 se eo Se ee w WwW 80 78% 78% 1% 45 
8914 80 Do 614s, °55 (Cy)..... 89% 87 7 1 i) <3 102 99 Do 7s, 1964. 1 9 9017 5 4 Oo © 1953, xX W 78% 78, 78k, + My 
70 B2 os, °61 (Pr).. 70 67% 70 2% 24 70% 7 ” mare 90 D 19 97% 95% 96% + % 23 
45% 8456 Ss, Apr, '60 (City). 8454 84% 845% % 4 aa 96 9314 HAITI 6s, '52. 95 93% ¢ 1 38 951 A lee “4 w W 80 76% 77%--1% 52 77% 
85 80% Do 6s, Oct, "60 (City). 84 80% 84 % 16 ; 82% 79 Hamburg State 6s,°46. 8214 80% 82 13 26 v'- 4 85 Rima Ste 195 87 87 87 + 1 1 
70 65% Bulgaria 7s, , er 6914 6944 6 mi 77% 70 Hansa 8 S 6s,'39....... | 15% 73% 73% 12 29 a 65 Rio Gr Do. Sul Rs, 1946 79 78l, 78% + % 11 
75072 Do 714s, 1968 7 #873 ~=«74 % 32 75% 82 77 Harpen Min 6s,'49, ww. 80 80 80 1% 1 798 51 Po are 28> 22 64 61 GZ + I 19 
86 81% Hung Con Mun 71s,'45.. 86 85% 86 114 3 a4 “4 ade 4) a BS, 1 51% 49 49 +1 104 4 
6514 5914 CALDAS Tis, 1946 65% 6514 65% ly, 2 65% 76% 72 yi eee 16% 75 75 &% 31 i 914, &7 an 20K . 59% 55% 554 —- % 33 4 
101%, 100% Canada 414s, 1936... 10114 101. 101 38 101% 85 80% Helsingfors 6148,'60...... 85 84% 85 = P = 75% 91% 87 Royal Dutch 4s, 1945 91% 90 9015 % 198 90 
10014 100%, Do 5s, 1931...... -100% 100% 100% % 33 100% 87 82% Hung L M 7gs,A,’61.... 87 85 87 44° “3 80 «65 Rio de Janeiro 8s, 1946. 80 77% 79 + 3% 9 ( 
10616 103% Do 5s, 1952... 10614 105% 1061; % 96 106 87 82 Do 74s, B, 1961...... 82 87 87 + 2% 2 55% 40 64s, 19 55% 54 554 + % 81 56 
107% 106 Carlsbad 8s, 1954.......107% 106 107% + 1% 11 108 101%, 9914 Hungary 7%s, '44.......1014% 101 1011 z e atk goes, ane Rome 644s, 1952 88 85% 88 + 24% 157 RR 
6714 60 Cauca Valley 7s, '46 6714 67 Tl, 4 2 2 68 | Me 7 . 4 7 102 105%, 103 Rotterdam ¢ 1964 105% 105% 105% + 11% 3 
83 72 Chile 6s, 1960......... 83 80% 82 41 794 76% 71 ILSEDER STL 6s,'48... 7344 72% 73 . - 1S 735 Rumania 1959 78 76% 78 + % & RC 
<2h2 mM Do 6s. 1983 . 82% 81 8&1 1 34 soit | 104 101% Irish Free State 5s, °60.104 103% 1031, a. = , ; 
83 OE ae 81 81 1 27 81 961% 9315 Ital Credit P W 7s,A, 37 96 «9314 98 oi? +H ‘ 61% 46144 SAN PAULO C 61gs, ‘57 61% 61 61 1 26 62 
334, 72 Do 68, 1961, Jan....... 83% 81 2 1 29 81 . 9415 84 Do 7s, B, 1947........ 9414 91% 9414 2% b+ os 53 = 39144 San Paulo State 6s, ‘68. 53) 50%, 50%. 28 50 
33° «72 ~=—«(Do 6s, 1981, Sept. 83 80 80% 1% 21 80 90 78 Italian P U Cred 7s,’52. 90 8814 90 Pie ae 123 91” 6% 59% Do 7s, 195¢ 7644 T3\y 73% % 17 ¢ 
“3 74% Deo 68, 1962 R3 g1 82 18 80 97%, 92% Italy 7s, 1951 sees. 97% 96% 97% 4 1 420 oR oe 4 as ae sm on m4 * - : 133 
4 — 
a 
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Bond Transactions—New York Stock Exchange--Continued 




















































egy 1931. Net Wed.'s Range, 1931. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. ch'se. Py - —— iy High Low. ao ye sod 
81 65 Do 8s, 1950 si 77 17 3% 18 72. | 102 101, Bur, © R & N col 5s,'34.101% 101% 101 High-Low. Last. Ch’ge.Sales.Close, 
82% 78 Santa Fe, Arg, 7s, 1942.79 78 78% 1 14 79% | 100 98% Bush Term cons 5s, 00” getio : & 6 Sites Seine fee cue Ge 1OGD....... - 200% 200 100 53 105% 
83% 75% Saxon waghst Whe 7s, 1945 83% 77% 81 — 1% 2 82% | 103% 100% Bn Bush Term Bldgs Ss,'0.103 102" 102 1” lorie 108% Doss, we... iph ates a ak 106% 1068 R 5 On 
4 9 991, 97 1 98 2, -. | SUR IV0% LO OB, 1902....-.--+. +s 06g 106% ‘ 3 
sas 78 saxon tate Mig 7s, ‘45. 84% B3ig BAe 2G a wet et ee “ % 98% 98%— % 95 99 104° 1024 Det River Tun 414s, °61. 103% 103103" —""y 38 
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Range, 1931. Net Wed.’s Benes. 1931. P Net Wed.'s Range, 1931 Net Wed.'s 
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Siemens & Halske debentures placed in the United States 619 in the preceding year. Expenditures terest on borrowed capital totaled $1,305,- 


715, while $452,380 was written off for 


for social welfare, including insurance 
buildings and $144,896 carried over. 


premiums, were $2,240,714, or $171,190 


last year, which carry a guaranteed min- 
imum rate of interest of 14 per cent. 


The board of directors of Siemens & 
Halske has decided to declare a 14 per 


cent dividend, although net profits of 
$3,905,000 in 1930 were about $551,000 
less than in 1929. It is said in well-in- 
formed circles that the decision probably 
was dictated by consideration for the 


Of the net profit $585,476 was carried 
over to the new account, against $661,904 
in 1929, and $192,635 was written off for 
buildings. Interest paid a borrowed 
capital] was $2,931,428, against $1,247,- 


less than in 1929. 

Siemens & Schuckert declared a 7% 
per cent dividend. The balance shows net 
profit of $2,339,523, against $3,961,905 
for 1929. Among the expenditures in- 


Nothing was set aside for special funds. 

It was also decided to pay all men and 
women employes who have been with 
the company more than eight years a 
special bonus. 
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Range, 1931 
digh. Low High. Low 
ily Re AERO SUP MFG, B i 34 
15% 4 Affil Prod, Ine (1.60) 15% 144 
101, " Agta Ansco 8} 7 
9, 8% Ainsworth Mfg Corp (1) 9 81 
80 75 Alabama Gt South (*7). 80 80 
91% 91% Do pf (*7) 91% 911 
102 100) Alabama Pwr pf (6) 102 101% 
‘y ‘4 Alexander Industries 5 le 
10 9% All-Amer Gen Corp 9% 9% 
4 2% Allegheny Gas Corp 3% 2% 
4 t's Allied Mills, Ine (60c) 5 4oy 
164% 110% Alaminum Co of Am 157% 151% 
10914 1064 Do pf (6) 10914 1085 
62 L9lg Aluminum, Ltd 61', 1% 
42 2812 DoaA war 2% 31% 
32 26 ©=6Do B war 32315 
29 2 Am Arch Company (3). 25% 25% 
1X 1 Am Austin Car Co, Inc 1s 1 
33 33°) Alum, Ltd, C war 33 33 
36 35 Do D war 36 36 
4 3% Am Br Bo El Fd Shs 1% 3% 
’ 5 Am Capital, B 5 5 
30 29 Do pf (3) 
36 334% Am Cities P & L.A (a3) 35 
Th a Do B (b10%) 
15 lis, Am C’'m’th Pr, A.(b10%) 
29% 244%, Do B (10° 2 
10% 7% Do 
2 1} Am Dept Stores 
6% 42 Am Equities 
19 144, Am & For Power war 
54 344 Am Founders. 
97% 70% Am Gas & Elee (11) 
106% 102% Do pf (6) ‘ 1 
6 1% Am Invest, Inc, B 5 
2 1% Am Invest, Inc, war 2 2 
45 4244 Am Laundry Mach (4) 43\_ 43% 
18% 43 Am Lt & Trae (2%) 18% 46 
30 28 Am Maize Prod (2) 9 28 
1 Am Maracaibo % | ON 
1% 3% Am Natural Gas 4%, 3% 
13% 9% Am Superpower (40c) 13% 11% 
92% 81% Do Ist pf (6). 92 90 
884, 824% Do pf (6) 85% 84 
3% 3% Am Thread pf (25c) 3% 3% 
54 5 Am Transformer (1.40). 5S 5% 
5 3% Am Util&Gen B vtec (20c) 5 4 
14 1 Am Yvette Co, Ine 1y4 1% 
4% 3% Anchor Post F (b10%) 4% 4% 
114% 7% Anglo-Chilean Nit 11% 10 
7 5 Appalachian Gas ™/ 6% 
6% 4% Arcturus Radio Tube. 6%4 6% 
6 5, Arkansas Nat Gas a, 
64 5% DOoA oi 5% 
7 6% Do cum pf (60c) 6 
105 104% Ark Power & Lt pf (7) 104s 10414 
2644 224% Armstrong Cork (1) 25) sta 25 
6% 46 Art Metal Works (60c) 6, 6% 
5% 4% Asso Elee Ind, Ltd (30c) 514 5% 
2) 15 Asso Gas & Electric 20% 20 
215, 17% Do A (a2) 215% 20% 
85% 671, Do ct (8) 82 80 
1 1 Do war 1 Ms 
8944 85 Do pf (5) 89 85 
4 1% Do pr rts 4 34 
416 1% Do deb rts 1% 3% 
1% 5, Asso Rayon . 1% Ly 
20% 19% Asso G & E allot etfs... 20%, 204 
49 34 Asse Rayon pf (6) 9 40 
23. «22 «Asso Tel Util (b8%) 23 23 
N \g Atlantic Fruit & Sug ‘% es) 
3% 6ig Atlanue Securities . 8% 8 
53, «3%g Atlas Utilities Corp 5% «(4% 
1%, 1% Atlas Utilities war ly 1% 
3% 2% Auto Voting Machines 3% 3% 
11% 8% Do cv pr pt.. 10% 10 
2544 17% Aviation Corp of Am 24 23% 
10% 10% Aviation Securities 12% 12% 
37% 36% Axt Fisher Tob A (3.20) 374, 37% 
110 104 BABCOCK & W (7) 107 «104 
2% 1% Bahia Corp 2! 2 
191% 19% Bastian-Blessing Co (3) 194, 19% 
4% 344 Bellanca Aircraft v t c 1% ity 
25 Bigelow Sanford Carpet a 27 
“ 3% Blue Ridge Corp 3% 
35% 30% Do ev pf (a3) asig 311% 
12% 10 Borne Serymser (2) 10 10 
177% 175% Boston & A R R (8%) “> 177% 
6% 6% Bourjois, Inc . 67 
25 | Brazil Trac & Lt (b8%) 24g 22% 
4 Brill Corp, A (65c). . 4 
16% 13% Brit-Am = n° (80¢) 15 15 
23 19% Brit-Am o! coup 
* 7. (1.17 8/10c) -. 20% 205% 
21 19% Do reg (1.17 8/10c) 20% 2014 
15 10 =Buckeye Pipe Line (4) 45 1315 
26 «625% Buf, N & E P pf (1.60) 26 25% 
“i 23 Bulova Watch cv pf(3'4) 25% 24% 
% Bureo, ine, war os oy 
35°" 34% Do conv pf (3). ° 34% 34) 
2% 1% ——- Corp, Ltd, rcts : 
127 3-5¢e 2% 2% 
7 5% Butler ‘- = . 6 6 
My % CAB & WIRE A rcts % % 
N % Do B rets nN le 
3% 3 on pf rets {18e) 3% 3% 
Y fs M Co ctfs. 14 s 
1} "a cum pf I™ 1 
3 1% Canadian Marconi . 34 & 
% ‘4 Carib Syndicate tg Ng 
ai 2216 Carnation Co (114) 23° 23 
6844 Celanese Corp pf (7) 681%, 68% 
54% 49 Do Ist pf (7). 49 19 
19 17% Cent Hud G&E ct *(80¢). 18% 18% 
18 15% Cent Pub Ser, Det.. . 8 18 
19 14 Cent Pub 8 A’ (al.75). 19% 18% 
19 4 A, 874d. 18% 18% 
21 184% Cent & S W Ut {or%) 21% 20 
11% 9 Cent St Elee (k40c). - 10% 9% 
3 Do pf (7) 97 97 
6 oh Qoniettages Pipe (60c).. 6% Bla 
it in Store Develop. . 14 #1 
10 ; € hain Stores Stock. 10% 8% 
155, 13% Chat Ph Al n-v (1) 15% 14% 
1 1 Chi Nipple Mfg, A 1 1 
108 105 Childs Co pf (7). 106% 105 
18 15 ‘ities Service (g30¢).. 18% 17% 
83% 7 Do pf (6) 83% 82% 
7 7 Do pf, ) % 7 
74 7% City Mach & T (1.60). ™% Ti 
50 48 Cleve El Ilum (1.60). 49 «648% 
10% 7% Cleve Tractor (80c). 9% 8 
5, Colombia Syndicate 4 44 
* if Colon Ol) 2} 1% 
6) 5 Columbia O & Gv i ¢: ag 
20% 17% Col Ple v t c 4 vine 18 
444, 221° Com’wealth Edi ( hag 2371 
214 zu ae wealth & So war. 
10% ity WS (b6%) 3 oi 
3% 2% Son Copper . 3 2' 
a ', Con Cortes Silver. ta ts 
90 82 Con Gas Balt (3.60). - on 84% 
17 ~=—-14% Con Gas Util, A (2.20).. 17° 164% 
15 10 Con Laundries Sepecace 15 12 
2% 2% Con Royal (30c) 2% 2% 
51 13 Conti Shs, _ pf, B(6). 4544 45 
“4 Do cv pf (6)..... 16% 45 
204 Cospes-tees, cash 19 19 
2014 iat Do (2) - 18% 18% 
36% 34 Do De A (3) 36% 36% 
7% 64 Copper Range ™ 7% 
Sh 5% Cord Corp a” 14 
19 14% Corp See, Chi (béc%) 19 18% 


Last 
3% 
154 
7 
8, 
80 
91% 


c 


101% 





Net Wed.'s 
h - 3a.*s.Close 
400 
1% 1,800 15% 
400 
“% 300 «8 
5 25 
4% 10 
1% 75 
% 1,100 
14 300 
% 2.700 3 
4% 900 
3 800 152% 
1,000 
% 100 
va 36 
1 6 
1% 100 
ly 3 
3 
% 1,000 
700 65 
1 300 
2 100 
% 5,000 7% 
% 15,700 15 
1, 200 28% 
» 16,550 93. 
re 100 «1% 
% 1,100 5% 
% 6,800 17% 
% 4,600 Ay 
4 9,700 75 
2 200 103% 
3,300 5% 
800 
l% 100 
Sy «4 46%, 
% 2,000 % 
i, 8 3% 
%130,100 12% 
3 400 91% 
2 1,000 84 
é 200 
25 
Ss 8,900 4 
500 
Ig 100 
1% 2,900 
% 27,600 7% 
\% 100 6 
% 1,000 5% 
% 10,200 6 
\% 300 ; 
vA 10 
4X, 100 
5g 200 
1,300 5% 
600 19% 
% 25,800 20% 
542 
14,900 th 
% 1,120 89 
1b 800 
4% 5,200 3% 
lg 100 1% 
Sag 200 
4% 3,100 50% 
% 100 
300 ly 
wy 300 
% 2,600 
% OU 
4 300 3% 
% 1,000 11% 
% 1,300 25 
Ve, 200 
1% 100 
1 150 100 
% ~, 900 
17%, 100 
7%, 200 
2% 300 
12,933 ily 
24% 5,150 354% 
2% to 
i 100 
% 6,800 23% 
™% 1,300 5 
% 200 
A 200 
% 400 
% 400 
1,200 
1 600 
1,000 
% 100 
a 300 
1 800 
$19 
x% 100 .. 
y 3,500 vA 
% 700 
23,200 3% 
% 200 Ta 
is 1% 
5% «=—«:100 
ly 200 
1 100 
% 7,900 18% 
: 200 . 
ll, 600 : 
% ae 9% 
% a} ™ 
“% 2,000 10 
% 2,100 . 
800 
\% 210 
72,700 18 
800 .. 
100 
% 100 
1 700 
1% 1,500 
% 4,700 
ig 600 2% 
% 3,400 6 
1% 400 
7 150 243 
% 25,200 2 
% 10,900 10 
% 1,200 2 
200 
% 2,400 89 
fy 200... 
1% 6,600 14 
sf 00 
514 ie 
1% bre 46 
% 500 
a 
1 59,200 “8 
4 300 

















Range, 1931 








Low. 








High. Low. 


High s 
‘4 3% Corroon & joastte. 4 1 4 
51% 43 Do pf, A (6) 45 43 43 
3% 2% Cosden Ol] ....... 3% 3 3% 
j 15 Do pf (7) ..... aoe 15 15 15 
3% 3% Creole Petroleum 3% 3% 3% 
1% 4 Cresson Con (4c). i, % &% 
li 7% Crocker Wheeler. 0% 9% 10 
7 7 Crown Gork Int, A (1). ™ T7 7 
30 205% Cumberiand P L (4) 30 205 20% 
30 28 Cuneo Press (2%) 28% 2 28 
% % Curtiss-Wr't Corp war Sy w% 5 
ly % Cust Mexicana Min. % i &% 
14 s DAVENPORT HOS (2). 14 14 14 
2% 1% Dayton Air & Hagtae - 2% 1% 1% 
#2 33% Deere & Co (1.20). 39%, 33% 3414 
3 "1% De Forest Radio 2% 2 2% 
12 13 Deisel W Gilb, n (1%)... 12 12 12 
3% 2% Derby Oil & Refining... 2% 2% 2% 
2% 14 4 Detroit Aircraft Corp. 2% 13 17 
132. 126 Dixon (5) Crue (8)... ..132 132 132 
6%, 5% Doehler Die Casting. 65% 6% 6% 
173% 123 Douglas Aireraft (1). 17% 15% 17 
54 54 Douglas Shoe pf (7) . 4 54 54 
374 30 Dresser (S R), A (3%). 37% 33% 37% 
25 19 Do B (2) 24% 20 24% 
28 21% Driver row Co 27 2444 27 
80 79% Do pf (7)........ 79% 79% 79% 
14 3% Dubiller Cond & Radio. 4% 4% 4% 
1%, 14 Durant Motors . 1% 14 1% 
6% 2% Duquesne Gas Corp. 6% 5% 5% 
3% 2% Duval Texas Sulphur... 3% 2% 3 
20% 17 EAST GAS & F ASSO. 20% 19% 20 
544 2% Eastern Util Iny, A.... 5% 5 5% 
S44 6% East’n Util Asso conv... 7% 6% 7 
154g 13% East States Pow, B (1). 153%, 13% 14 
25614 242 Edis El of Bos (13.60)..253 253 2 
39 1814 Educational Pict pf. . 39 21 37% 
6 4 Eisler Elec Corp.. 4% 4 4% 
45% 40 Elee Bond & Shr (b6).. 45% 42 43 
105% 102% Do pf (6). 10516 104% 104% 
92 89% El Bd & Sh cum pf (5). 91 895, 89% 
16% 13 Elee Pow Asso (1) 16% 1514 15% 
15% 12 Do A (1) 15% 1354 15% 
29 20 Elec P & L opt. war 29 26% 271, 
99 914% Do 2d pf, A (7) 99 99 99 
11 9 EI -¥-¥~ Ty (b6% . 11 10% ll 
75 72 Do pf (a6% 74 74 74 
2% 1% Empire Corp . , 1% 15 1% 
15 15 Do conv pf (a3%) 15 15 15 
‘ A Do warrants .. As *s a 
891 85% Emp G & F cum pt (8). 89% 891, 891g , 
324% 32 Emp Pwr part (4.60). 32% 32 32 
7, 5 Emp Pub nates A 5% 5 5 
g 22 Employ Reins (+1.60). 25 22% *2414 
% Engineers Gold oeees My ly ly 
28 28 Eureka Pipe Line (4) 28 28 28 
9% 7 Europ El, Ltd, A (60c). 8% 8% *8% 
2% 1% _ Do deb rts...... 2% 1% 1% 
1% 1 Evans Wallower Lead 1% 1 1g + 
le % FABRICS FINISHING. 38 5 3 
1% 3 Fageol Motor : te 7, 7, 
42 30 «~Faiarde Sugar 36 35 36 
2% 1% Fairchild Aviation 2% 2 2 
Ns “4 Fandango Corp ... _% % 3 
5% 5 Fansteel Products ..... 54 Sie 5 
10% 10% Federated Metals (1) 10% 10% 101% 
10 34% Ferro Enamel, A ®. 40 36 ; 40 
\4 Fiat stk deb . mi % a 
124% 10% Do rets (1.2 12% 11% 12% 
20 17 Fire As of Pitts (i. 60). - 17% 11% 17% 
9% $8 Flintkote Co, A..... 8% 8g 8% 
3 1% Foltis Fischer Corp. 3 62% «2% 
25 21% Ford Mot Can, A (1.20) 24% 225, 23% 
9% 7% Ford M France (p28c).. 944 87 a 
19% 14% Ford Mo, Ltd (p37%c).. 19% 17% 17% 
3% 1 Foremost Dairy Prod.. 1% 1 1 
4144 4% Foremost Fabrics ...... 4% 4% 4% 
3% 4 Foundation For Shs... 3% 2% 2% 
64, 4% Fox Theatres, Cl A..... 6 5° (Ske 
6 5\% Franklin Mfg ... ° 6 55% 5% 
98 97% GAMEWELL pf (6)... 98 97% 98 
29% 2914 Gen Bak pf c o d (3) 29% 29% 29% 
5 i Gen Alleys (80c)..... 45% 4% 4% 
7™ 55% Gen = ™ 6% ™ 
1 2 Gen Baking ....... 3 lo ‘2 
35° 27° Do pf (3)... 29% 27% 27% 
1% 1% Gen Cable war .. 1% 1 1% 
204% 17 Gen Baking, N Y, wi 181% 17 7 
34% 32 Gen Capital Corp .. 3444 3A) 34% 
11 10% Gen El, Ltd, rets (pt0e) 10%, 10% 10% 
16% 14 Gen Empire Corp (1). 165% 15 15% 
25 24% Gen Fireproof (2) . . 241% 24% 24% 
70 50% Gen G & E cv pf B (6). 65 61% 625% 
% » Gen Laun Mach .... A ee 
28 aig ze 274 26 26 
15% 13% Gen Wat W & E, A (2). 131 13% 13% 
994%, 96 Georgia Pwr pf (6).. 98%, 98% 98%, 
5% 4 Gleaner Combine Harv.. 4% 4% 1% 
60 54% Glen Alden Coal (8). 57 54%ye 54 
7% 7 Globe Underwriters ™ 7 7 
% % Gold Coin, new..... % 5 + 
1 1% Gold Seal El....... a ; 7 %% 
16 15 Golden State Milk. 16 16 16 
1% % Golden Centre .. ee 1% 1% 1% 
4 *; Goldfield Cons ... % 7° 
8% 54 Goldman Sachs T C. ° ay oo is 
23% 22 Gorham, Ine, pf (3). 23% 23% 23% 
ive , Gotham Knitbae Mch. my % % 
5% 5 Grand Rapids Var a). 5 5 S 
28 «46.24 «Graymur Corp (1). - 25% 251 25% 
71% 63% Gray Tel P 8S (74). 1% 70% 71% 
216 16714 Gt A & P Teanv (6). 203 191% 202 
121 118 Do pf (7).... . 119% 121, 
4% 3 Grocery - Prod v tc Bi 5 3% 
{ 4 Ground Gripper < . . 
75% 63% Gulf Oil of Pa (yg). 71 66% 66% 
™% 6% HALL LAMP (40c). % % 
5, % Happiness Candy ..... : ; 2 
1'g \% Hartman Tobacco % ; 2 
1714 43 Hazeltine Corp (2). 17% 17% 1 
12 12 Heyw Wakefield : 12 2 
™ 7 Hecla Mining (1)....... 3 7%; 7% 
2% 1% Helena Rubinstein ..... 2% 2% 2% 
13 13. Heyden Chemical (1).... 13 ; 13 3 
81 6% Hollinger Gold (65c).... 8% 8% 8% 
10 10 Holophane (1) ..... 10 610 (10 
18 15 Holt — (1.80). 18 15 : 15 . 
4% 2% Horn (A C)....... 2% 2% 2% 
13 7 a —— Ly ré A (2%) 13 13 ; 13 
5% 4% 41% 4% 
65 sth Humble on 2 , 62 
4 Huyler Stores o Del. 4 4 4 
2514 23% Hydro-El Be (2)... : 25% 23% 24% 
3% 2% Hygrade F 3 2% 3 
93 ILL. NOR a ” al (6). 93 93 93 
90% mP & Lt 90% 90% 90% 
1814 Imperial Oil ,& (50c).. 17 17 171 
18 We Do reg (S0c).......... 17 175 17 
16% 14 , Terr I Oi, A... 16% 1544 16 
15% 13% i PN Gsatee eee 15% 15% 15% 
19 a. 2. 2 paws (2)... 19 19 19 
11 3% Indus Fin ctfs........ 11 7% 10 
62% 52 Ins Co of N ,~ (12%). 62% 59% 60% 
4314 29% Insult Iny ) 4316 41ip 
8 6% Insurance See (70c) 8 7% 
7 6 Intercoast Trad (1) ™ 7% T% 
Ny wy ey Pes ..... ’ Vs vi 
7% 714 Intereon Power, “A. (2).. 1% i i 
2. 2% Inter Holding & Inv.... 245 2 2 


Wed.’s 


10 
2215 


eer 


) 
yar 


to 


62 
2614 
14 
“ime 
Pritts 


1% 


73% 


67% 


iy 
62% 


Net 
Ch’ge.Sales.Close 
300 
600 
% 2,400 
100 
My 2,200 
% 23,100 
% 5,300 
, 800 
538 250 
1% 300 
10,800 
400 
+1 100 
% 11,200 
4 6.400 
% 1,000 
600 
1, 100 
% 8,100 
2 10 
400 
+ 1% 3,900 
+ 2 25 
+ 3% 2,700 
+ 4%6 3,500 
+1 1,200 
+ & 10 
% 200 
% 2,400 
% 6,600 
% 1,700 
Te 900 
+ % 400 
% 1,700 
1% 4,900 
3 10 
11% 900 
14 300 
1 159,400 
+ % 1,600 
1% 700 
% 2,300 
+ 1% 8,100 
1,900 
2% 300 
12 1,300 
100 
2,200 
4% 100 
is 200 
1% 200 
ly 200 
1% 1,400 
500 
ly 100 
1 50 
5g 100 
4 1,400 
ly 600 
500 
% 1,200 
1 160 
1,200 
le 200 
% 200 
5g 100 
5% 400 
ws 1,400 
1 900 
1% 100 
y 400 
lg 500 
1% 2,200 
i 900 
15g 88,800 
% 5,100 
4 100 
wy 7 
% 8,900 
Xe 200 
100 
. 100 
. 500 
+ 1% 3,400 
27,200 
1% 5,700 
\% 200 
1% 6,900 
+ 2% 100 
+ \& 700 
— %& 2,400 
+ %&% 300 
+ ‘ 350 
+ &% 1,000 
1 9,400 
1% 100 
- = 100 
— % 800 
2% 1,200 
1,400 
: 1,100 
1 
$ ie 100 
- 1,900 
+ & 100 
+ \% 30,200 
+ 1% 50 
+ & 500 
ly 200 
— 400 
+ 6% 500 
— 8 90 
+1 50 
‘ 2,400 
= 100 
- 5% 3,700 
— &% 300 
: 200 
™% 600 
+ 1% 100 
50 
500 
200 
100 
+ % 2,400 
1% 100 
= % 200 
1% 200 
1 100 
% 5,200 
2 2,100 
% 5,000 
\% 2,800 
‘ 1,000 
2 
% 150 
% 1,800 
ay 200 
+ & 1,200 
+ & 200 
+ & 100 
+ 2% 1,100 
+ 4 2,100 
‘ 1,300 
— \%& 3,900 
+ & 100 
+ * 4,900 
+ \&% 400 
+ &% 200 




















Range, 1931. 

High. Low. 

1514 14% Internat Petrol (1) 
44% 4 Internat Products 


ll 10 Inter Safety R B ( ) 1012 10% 
234% 21% Inter Superpower (/1. 116) 2212 20 
35 3444 Inter Util, A (314) 36% 361g 
7% 54 Internatl vti, Bz 7%, 7 
9814 97 Do pt pf (7) - 981%, 98 
242 Interstate Equities 3 2% 
30" 26% Do cv pf (3). . 30 291% 
7 6 Interstate Hos Mills. 7 7 
1 % Iron Cap Copper. . 1 1 
9 7% irving Air Chute (1) 8% 8% 
1% 1% Do war. - 1% 
5 24 Italian Superpower, Acs % 3% 
1% 4 Do deb rts coe 3% 1% 
85% 6% JONAS & NAUMB'G 
cum pf 8% 8ly 
1 % KIRBY PETROLEUM 1 1 
12% 1014 Knott Corp (1) 12% 121% 
lo 4 Kolster-B (Am sh) i 
101%, 101 Koppers G & © pf (6) 101% 101 
37 35 LACKAWAN SEC (4) 
8% 7 Lake Superior Corp 
25% 25 Lake Shores M (1.20) 
10% 10 Lefcourt Realty (1.60). 
22% 20% Do pf (3). 
26% 23% Lehigh C & N (1.20). 
q 5g Leonard Oil 15 
32% 30% Ley (Fred T) & Co (3). 32% 32% 
12% A mee, McNeil & Libby. 11% 11 
2 Liberty Dairy Prod . lin 1% 
20 iid Lily Tul Cup C Pp (1.50). 19 19 
6% 55% Lion Oi Refining - 6% 616 
2 94% Loew’s, Inc, deb rts. 10% 10% 
2° 144 Do war ‘ 1 
29 24 Lone Star Gas ()- 
31% 30 Long Isl Light (60c). 
111 106% Do pf (7) , 
2 1% Louisiana Land Ex. 1% =«#41 
114% 114 Ludlow Mfg , By (10). .114% 114 
9 585% MACMARR STRS (1). 8% 8% 
ob % Magdalena Syndicate. _. *, Ly 
3% 3% Manning- -Bowman, A... 314 31 
34% 32% Mapes Con Mfg (+ 3%)... 34% 34% 
9’ 8% Marconi Int Mar (p38c). 9 9 
5 316 Margay . 5 5 
2% 1% Marion Steam Shovel. 2%, 2% 
1% 3% Mass Util Asso 416 + 
6% Massey Harris 6% 6% 
% 42 Mavis Bottling ‘ 3 x, 
43 10 Mayflower Asso (/2) 43 43 
83144 77 Mead Johnson (+ 314) - 834% 81 
11% 8% Memphis N G Co (60c). 108% 101 
30 20 Mercantile Stores (1) 20%, 20% 
14% 14% Merritt, Chap & S(1. 60) 14% 14% 
28% 28 Mesta Machine Co (2).. 2814 28 
1 iw Metal & Min, Ine (1.20) vg 7 
25%  Mexico-Ohio Oil . 15% 13 
8%, 72 Mich Gas & Oil Corp. R7% R7, 
2% 1% Mid Nat Gas, A (1.20). 1% 1% 
ao 3 ne United (b6%). 20% 20 
4Y i yalty cv pf (2) 14} K 
1% ‘ee St Pet v t é. A 3% 1 
1% 1 B I Sg 
22% 20% Midane Ws Uti O% - 22% 22% 
23 174 Middle W Util (bse 23 21% 
2) 2 © warrants B 24 24% 
1442 14 Midland Steel Prod (2). 1412 14 
154 9 Miller & Sons (2). 12144 9 
11 5 Mo-Kan Pipe L (b10¢ co). The 6% 
5% 4% DovteB Bb 36 
103 100% Moh-H Pow. ist pt (7)..103 ° 102 
102 99 Do 2d pf (7). -102 991 
4 \% Montecatini deb rts.. \4 4 
5% 4% Mountain Prod (1.60) 5le A 
5 33 Municipal Service . - 
41 354 Murphy Co (1.60) 41 41 
1% 3% NAT AMER CO 436 4g 
6% 4% Nat Aviation 63, rg 
34 28 ~Nat Bond & Shr (75c). 34-33 
5% 3% Nat Fam Strs (b10%). 5% «O«O5 
14 1 Do pf (2) 4 12 
1 1 Nat Food Prod, B 1 1 
26% 21% Nat Fuel Gas (1) 26% 245% 
61g 45 Nat Investors 6 516 
6 5 Nat Mfrs & Stores. ot 5 
98% 97 Nat Pow & Lt pf (6) 98% 98 
18% 17% Nat Pub Ser, A (1.60) 18% 181 
35s 30 Do B (+2.20) .. 30 
22 20 Nat Screen Sery (2). 22 22 
16% 15% Nat Sh T 8S, A (t'0c)._ 164% 15% 
31% 2844 Nat Sugar N J (2) 30% 30 
1 1 Nat Trade Journal. 1 
14 12% Nat Transit (1) 31 134 
2% 1% Nat Union Radio 2% 2 
1 54 Nauheim Pharmacies. . % % 
74 72. Nehi Corp pf (5% 74 74 
2% 2% Nestle Le Mur . 2 23% 
105 105 Nevada Cal Elec. 05 105 
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Transactions on the New York Curb Exchange—Continued 























Range, 1931 Net Wed.'s | Range, 1931. Net Wed.’s | Range. 1931 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. Ch’ ge.Sales.Close High. Low. High.Low. Las h'ge.Sales.Ciose 
83 80 Penn D & W 6s, ne 82 804 82 2 2 | 98 96 Staley Mfg 6s, 1942 97 97 97 + 1 5 88% 70 Colum ae, Bite Bk 75,'46 83 75 33 12 
100% 99% Penn-Oh-Det 4's, .'77.100% 995, 99% Xe 424 100 } 102 98% Stand Gas & El 6s, 1935. 9942 99 99 My 149 99% 67 62144 Do 7s, 1947 67 65 7 Lig 2 67% 
104 10214 Penn Ohio P&L bade s,'54. 103% 10314 103% 114 9 103 100% 96% Do 6s, 1951.... 98ig 9644 97% Llp 66 96%, 82 79% Com & Priv Bk 545, "37 81144 80% 81% 4, 5 8 
99% 9714 Penn Oh Edi 5lgs, B, 59 9914 98 98 1% 28 99 | 100% 96 Do 6s, 1966.... 98% 96 96 25 61 97%. 10414 100 Cub Tel Ist&ref 714s.’41.101% 100% 10014 19 
103% 100%, Do fis, 1950, x w 101% 101% 101% \% 4 101% | 80% 7: oY Stand Inv 5s, '37, x w.. 7914 77 7914 2 | 
1034 102° Penn Pr & Lt 5s, B, '52.103%4 103% 1031} + & 1 80 Do 5s, 1 80 79 80 + 3 15 . . on on - . 
104" 102 Do Ss, D, 1953 ~ 104" 103 * 103 G 29 98 94% Stand Pow rar 65, "57. 97% 96 96 1% 59 96% | 101 99% Poo Sus “i935. os * 01 994; O11” iid 3 101 
6& OWS Peoples Lt & Pr 5s, ‘79 67 s 6 is 56 | 65 65 Stutz Metor ¥ au. ‘3765 65 65 + OK 1 75 69% Danzig Port & W 61g8,'52 71 70 * "10 4 7 
105% 105% Phila Elec 5s, 60. . 105% 105% 105% + %& ao } 102 100% Sun Ol 54s, 1014, 101 101% hy 9 101 } 4 s '72 y, 995 5 99% 
93% 9314 Do 4s, 1971 93% 931, 9319 130; 100 98% Sun Pipe fine se, i940.. 99% 99 9914 + 14 5 | OE Rees Re Oe Kt ON ¢ 90% 
9914 95% Penn Tel 5s, C, 1960 991, 981, 981, ly 114 9814 | 103% 1021 Swift & Co 5s, 1944 103% 1024 103'2 % 16 | « ‘ 
1064, 106 Phila Elec. Pr Sigs, 1972.106% 106 106% ly 78 105% 101 9914 Do 5s, 1940... 10 10014 10014 ly 142 100% | 70 635 ERCOLE MAR 61gs, ‘53. 70 6614 4 12 
x0) 714% Phila Rapid Trans 6s,'62 50 77 80 3 3 83% 8212 Europ Inv Mtg 7s, ‘67,C 83% S212 83 + & 24 82% 
74 65% Europ Elec 64s, '65,xw 74 724, 724%4+ % 27 72 
, Phil S -£E 7 102 , . F r } 100 99 TEN EL PW 5s,'56.w i.100 99 99 1 126 100 | 
10S 200%, Fae one 6 ee eS US. 1% = 50.34, | 100 98% Do 5s, 1956...... 99% 99 99 5 | 94 93 FINLD IND BK 7s, '44. 94 94 94 1 19 94 
99% 98 Pittsburgh Coal 6s, '49.. 99 99 99 the 1 98” | 965 94% Tenn Pub Serv 5s, 1970. 95% 94% 94% ly 22 95 | 81% 75 Finland Res Mtg B 6s,'61 81% 80 81% % 20 &5 
103% 101% Phila, Balt Wash 44s ? ” . 983, 95% Texas Elec Serv 5s, 1960 977, 96 96 1% 119 97 | 
. 1977, Cc. "103% 1015, 10214 572 102% | 69% 65 Texas Cities Gas 5s, ‘48 66 65 65 1 12 65% |; 83 76% GERM CON MUN 7s,'47 82 79% 82 2 32 82k, 
1003 9414 Pitts Screw & B 5148,'47.1001 99%, 100 1% ri 4 75% 56 Texas Gas Util 6s, 1945 75% 72 T5% 3 80 77 | 74 67% Do 6s, 1947 71% 70%e 70% % 41 70% 
10212 100% Pitts Steel 6s. ‘48 10112 10112 10124 7 8 101% 100% 98% Texas Pow & Lt 5s, '56.100% 99% 99%, oy 163 99% 80 70% Gesfuerel 6s, 1953.... 7%. 754% 75% 1% 12 77 
97 bd 93 * Poor & Co 68. "39 95 94% 945% e a 3 } 106% 106% Do 6s, A, 2022.. 106% 106% 106% + 1% 10 106 | 79 73 Do 6s, 1953, x war 76% 75% 75% lp 13 77 
x91 83 Portland Gen El 414s,'60 88% 83 841, ai 34 85% | 68 674 Thermoid 6s, 1934 6 7, 674% 67+ le 35 30% Guanta & W RR 6s,A,'58 35 32%, 32% 1k 7 
9” 93 Poor & Co 6s, 30,2874 oat 94% 94%, 2 34 85% 100% 9815 Tex P & Lt 5s, =e 7 d.10014 10014 10014 5 | 2 2 
104 99, Potomac Ra ta. E. "56. 101” ot wos || ah ||| BM cy on 9ie | 24h oo,” SR — i160 GO| ge, oe HAMBURG ELEC Tas 99 95 90 2 
ost 103g Pub Ser No Ill 58,6, 66. 1031 10314 ty) i? 5 102% 100% Union Gulf 5s, 1950 102 101% 101% % 97 102 - Ry Biss. 1938 82 80% 81 . 15 81% 
96 7] 90 4 hee com NY 54 be 96 4 95 4 28 4 ont > 104% 102 nion El 5s, 1967, B 2 103% 103 103 5 21 _ | 82 77 Hanover Credit 614s, '49. 80 7% = -&E 14 
10244 100% Procter & G'ble 44s.’ 7 102% 101% 102 Pe 25 1013 887, 80 United Lt & Ry 5is, 52 88% 85 85% 1% 119 85% 88 85% Hanover 7s, 1939 88 864 86 ix ‘0 
OH, 96i5 Pub Ser Okla 5s, ‘57, D 98% 98 98 1-25 101% | 101 97% Do 6s, A, 1952 10014 100 100 13 10015 | , 
g7ig 945, P Ser No Ill 414s,'78.D 955, 951% 951 5 94) 100% 100% Do 5s, 1932. 100% 10014 10014 \% 5 k6% 64 ISARCO HYDRO 7s, ‘52 86% 86 ge “ 13 
101° 100" Do Se, 1931 25 101” 10057 100% : R. 2 95 9114 Do 1975... 9315 g2i, 92% 1 141 92% } 651% 58 Isetta Fraschini 7s, "42. 6514 62% 6 oi, 7 63 
102% 10012 Puget Sd P&L 5igs.'49.A.102% 101” 101 1 49 101 = ie oo ae e's = se oe 21 95 | 65% 55% Italian Superpow 6s, °63 61% 62 63 % 118 63% 
98% 95%, Do 5s, 1950. C 981, 97% 97% 1 74 97% 95 9112 Do 6s, 1975, s a4 > 2 4 } 
ri 57, , a9 - ‘ 91%, 5. 7d 915% 91 915% 15 i 9% — ‘ an ‘ ao 
oy Oy Dee: “eS 8 RS R24 US Rubber 6s, 1933... s6i sai Rate 26 83% | ee ee 2 2 
i 100 «100 Do 64s, 1931. 100 100 6100 10. "71 77 re5r -oe _ op 
11% we Qt eres hee a 18% 100 100" . = 85 80% Do 6%s, 1932... 85 85 85 3% 1 7% 77 MANSFLD M & 8S 7s,'4) 77 7 ly i 
J a x . ® 79% 75 Do 614s, 1933.. . 79% 75 751 1 3 77% . _ " —— Pa _ = 
4%, 82% RELIANCE MAN 58,'54 83 82% 822 70" 70 Do Bigs, 1985. 70° 7 0" — 44 i. iw oe Melemne kee Ta ase oe Ok . ; 
S3%q 825% ULAA? i MAN 5s,'5 : $28 827, iy 13 “ x s : e ec 719s, 6 96 96 o€ 4 
95% 94 Remington Arms 5'48,'33 95% 94 95% % 5 94% ae P id ; a J | 83% 56%g Mendoza 7'gs, 1951..... 63'4 621g 2% 7 61% 
72 60 Rochester Cent P5s,'53,A 72 69% 6914 ig 300 69 2 45 VAN CAMP PACK 63.'68 50) 50. 50 2 a 
96 92% Ryerson & Son 5s, ‘43 3% 9314 93, 1g 2 85 754% Van Sweringen 6s, _ 1935. 81% 75% 76 5g 772 T6le 105% 104%, NETHERLANDS 6s. 105% 10514 1 1% 8 
104 16ar Va Elee & Pow 5s,'55,A.104 103%, 103% 13 | 88144 84 Nippon El Pow 64s, '53 881, 87 &8 14 9 
« 78 ' 3h > ne ge 961 3 Va Pub Serv 5%s, '46,A 96% 94 944 i3 27 94% - 4 4 
320 i2” St Louls G at oke6s,” "47 sau i8 50% \4 31 sot 90° 88% Do 6s, 1946.. RR RRA, 88% % 3 89% | 44 33% PARANA STATE 7s,'58 44 40% 44 34 18 41 
98 94 San Antonio PS 5s,B,'58 97\_ 96% 964 43 9616 = = : : 
87% 56 Schulte RE 6s,'35. with % 2 73% 6914 Waldort-Astoria 7s, ‘54. 70 69% 69% % | 52 39% RIO DE JAN’RO6%4s.'59 49% 46 49 : $4 4936 
com stk 62 62 62 6 3 100% 99% Ward Baking 65, 1937..100 100 100 | 1 100% 70 63% Ruhr Chem 6s, 1948, A. 68%, 68% 681i, — 1% 2 . 
68 54% Do 6s, ‘35without com 60 59 60 5% 3 104 102% Wash Wat Pow 5s, ons 103% 102% 102% 1% 2 . i 78 7i_ Ruhr Gas Co 64s, A,'53 T5lg 74% 75 4 63 744, 
87% 85 Seripps (E W) 5148, ‘13 87% 8614 87% 1 2 86% 9714 9614 Webster Mills Gigs, 1933 9712 96% 9612 1 26 97 71 66% Ruhr House 614s, 1958.. 70% 70. 70% i 6 
72° 63 Servel, Inc, 58. 1948 71 70% 71 > 5 68% 48 West News Del 6s, 1944 6012 58 58 7 2 | 2% 215 Russia 5s, 1921 op (Ok ig 1 2% 
95% 92% Shawinigan Water & P “ 89. 36 West Penn 5s, 2030. 89-86 86 2% 2 85 3. 3 Do 6%s, 1919... 5 2% 
4498, 1967, 95% Y4_ 94% % 146 94% 491 oo = a tos ae. A,'5T 4 ote ort 'e 9 87% | 2% 1% Do 6lgs, 1919, co d.. 2 1% 2 % 26 a 
95% 9 0 41 968, 95. 941 5 \ 246 89', 86% Oo 58 ° oT, Ww i . BBY % % lo 19 86%, : 
1031 100% Do 58°C ae : 103i¢ 102” 102 1* Gt 102% | 102 101 Westvaco Chior 5i48,'37.101%4 101% 101% 3 5 | 96% 92 SAAR BASIN © 7s, °35 96% 94% 96% ~ 1 16 
954 93%, Do 4s, D, 1970 9514 94% 941g 104 942 | 102, 101, Wisconsin P&L 50,'56,E.102 101 1011 % 17 101% | 101%¢ 9914 Saarbruecken 7s, 1935..101),100°101. +1. 10 
101% 100% Shawsheen M 7s, ‘31 101% 101% 1014 4 34 101% 10414 101144 Wisconsin P S 514s,'58,B. 10414 101% 103% +4 13 | 84 i Geis te oe... .” oe ~ ‘: —_—_ 
10214 100% Sheffield Stl 544s, '48...102% 101 101 \y 14 102 | 103% 102 Sauda Falls 5s, 1955 x 102%, 103 ; 6 
9042 90 Silica Gel 644s, ‘32 - 90% 90 9015 7% 10 F pes : " - | 93% 90 Saxen Pub Wks 5s, 91%, 9 30 91% 
15 35% Snider Packing 6s. ‘32 45 42 43 3% 25 45 FOREIGN BONDS (Sales in $1,000 Units). ; %85 64 Stinnes (H) 7s, '36, x w 74 % 69 $ 
10414 99% So East P & Lé6s,A,2025.103%4 101% 102% va 94 1024 ee sd } 661, 60 Do 7s, 1946, x w 65 , 16 65 
10414 10214 Sou Cal Edison 5s, '44.103% 103% 10312 . 4 7 104 83 78 BADEN 7s, 1951... - 19% 19% T9y - 2% 6 .. 
105 103 Do 5s, 1951 105 10314 103% 1% 72 103% 67 55 Bogota Mtg Bank 7s, '47 67 62% 62% -- 115 16. 78% 73 TERNT SOC 61s, A. '53 77% 75% 77% 1 66 80 
105 103% Do 5s, 1952 104% 103% 104 { 30 104 65 564 Do B 7s, 1947, new 64% 625, 644% 4 | 18 62% a ? 
9344 90% South Cal Gas 5s. '37.. 93 92% 92% % 10 92 * 77 Bohem Gi Wks 7s,'57,xw 80 80 80 5 R80 91 80 UNIT EL 8 7s. '56. x w 91 aa - 1 18 &Ble 
1027, 102g Do 5igs, 1952, B 102%, 1027, 102%, 4, 10 82% 79% Buenos Aires 7s, 1952... 8112 79% 81% + 1% 19 84% 90% 80% Do 7s, 1956 90% 90% 90% + 4% 17 ; 
100% 99%, Do 5s, 1957 100% 100 = =100 \ 33 90 = 85 Do 7s, 1947. 89 90 + 4% 18 887, 77 70 United Ind Corp 6% 6s, ‘41 751, 734 74 214 7 
79 7344 South Nat Gas 6s, ‘44... 76% 75 76 5 5l 101 100% Burmeister & W 6s,1940 100% 100% 100% ‘ 1 ’ 
x io 39 75% 
7 63 Do 6s, 1944. x p .. T6lg T4% 74% 14 3 74 , i Dividend rates in dollars based on iast quarterly or semi-annua 
66 55 Sou'w Dairy Pr 6'98,'35 64 621i, 64 10 93% 90% CANADA 4s, 1960.. 93% 92% 927% Ww 155 93% payment. *Ex dividend Partly extra Plus 4 n stock. aPay 
68 50 Southw Nat Gas 6s, ‘45. 68 63% 68 3% 52 68 56% 47% Cauca Valley Col 7s, '48. 564% 55 56% + 2% 4 56% able in cash or stock. bPayable in stock. eAdjustment dividend 
9644 93 So’w Gas & El 5s,A,'57 95% 95 95% 1 33 95 73% 65 Cent Bk Germ 6s, B, ‘51 73% 69% 70 1% 25 69% fPlus 5% in stock. gPlus 6% in stock. hPlus 1 stock. jPlus 
95 90% So’w Lt & Pow 5s,A,'57 9414 93 93 2 6 93 71% 67% Do 6s, A, 1952... 71% 70, 71% + 1% ee 2% in stock. kPlus 10% in stock. mPlus 3 stock. nPlus 8¢ 
105 101) Southw P & Lt 68,A,'22.105 103% 103% %, 17 103% 98 95% Chile Mtg Bank 68, ‘31. 95 97% 97% i¢ 40 97% in stock. pPaid last year—no regular rate 
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purpose of learning how to avoid a repe- 
tition of these errors. 

Let me say at once that I think the 
jow rates of 1927 were justified under 
the circumstances then existing, the 
gold standard was being re-established 
throughout the world and it was om ma- 
jor consequence to this country that the 
gold standard should be re-established 
and that it should be made to work. 

We had such an undue amount of the 
world’s gold that it was most important 
that some be exported. 

At the same time the foreign ex- 
changes were weak, which put a severe 
handicap on the sales of our agricul- 
tural products abroad. It was highly de- 
sirable that, in the Autumn of 1927, the 
foreign exchanges be strengthened in or- 
der that our cotton and food products 
—_ move toward Europe. 

t was for the purpose of strengthen- 
ing such exchanges, even to the point of 
gold export, that the low rates of 1927 
were instituted. 

They were effective and highly ser- 
viceable for the purposes intended. 
There was a substantial rise in the prices 
of agricultural commodities during the 
latter half of 1927 and the early part of 
1928. 


Low Rates Continued Too Long 


It was realized at the time that such 
rates would, if continued, not only in- 
duce speculation, but that, if they were 
too long continued, speculation would 
wet out of hand. 

The low rates were continued too long. 
An active, firm and decisive policy of ad- 
vaneing rates should have been carried 
out in 1928. If it had been, I am of the 
opinion that we would not have permit- 
ted our speculative markets to absorb 
such an amount of credit. 

Looking backward, I am of the opinion 
that the Federal Reserve Bank of New 


York did not make its recommendations 
for rate increases early enough or ad- 
vance the rates rapidly enough. I say 
this without reflection upon my associ- 
ates in that bank, because I was quite 
as much to blame for that as any one. 

The New York bank did, in February, 
1929, endeavor to deal with the situation 
by rate increases. The story has already 
been recited here as to how the New 
York bank recommended increases week 
after week and the Federal Reserve 
Board disapproved them. = 

The board thought that so-called di- 
rect action was better. I confess that 
while I have never had any sympathy 
with the so-called direct action program, 
and I think its failure was demonstrat- 
ed, still there was some justification for 
the board’s thinking that the speculative 
movement could be checked by the sug- 
gestion to, and cooperation of, member 
banks without putting on commerce the 
burden of a rate increase. 

As a matter of fact, I have a strong 
feeling that business at that time needed 
a check as well as speculation. 

| have spoken in terms of the market 
because, while under ordinary circum- 
stances I do not think that the reserve 
policies should be established with refer- 
ence to speculative markets, I do think 
that is always one of the factors in- 
volved, and when the security market is 
absorbing such a very large amount of 
our total credit it may become almost 
the prime factor in determining a re- 
serve policy. 


Should Control Loans by “Others” 


7. Loans by others. 

Undoubtedly, one reason why the spec- 
ulative market got out of hand, and 
stayed out of hand for a considerable 
period, and possibly would have stayed 
out ‘of hand notwithstanding any of the 
measures of which I have spoken, is be- 
cause of the loans by others to that 
market. 


The Federal Reserve System and all 
the banks, certainly all the large banks, 
in the East were apprehensive of the 
ioans by others to the call market. It 
was perfectly well understood that, if 
and when those loans were called, the 
banks and the banking system had in 
some way to take them over, although 
they had no voice in granting the origi- 
nal loans. 

Such loans were therefore a contingent 
liability of the banking system, but one 
which it could not control. 

I know that it has been said by emi- 
nent bankers here that it is impossible 
to control such loans. Personally, I would 
not wish to concede that without making 
some experiments in that direction. 

While it may not be possible to control 
individuals from loaning direct to the 
call market, it does seem to me that 
corporations not engaged in the banking 
business might be. 


Government Bonds as Credit Base 


& Use of government bonds as a basis 
for Federal Reserve credit. 

I notice, Mr. Chairman, from your ex- 
amination of Governor Harrison that you 
are interested in the use of government 
bonds as a basis for Federal Reserve 
credit. I am, too. 

I am firmly of the belief that the fluc- 
tuations of central bank credit above the 
minimum always required for the coun- 
try’s needs should have a very direct re- 
lationship to the business fluctuations in 
the country and to gold movements. 

If the volume of this credit is based 
on the self-liquidating paper of business, 
the control is largely automatic; whereas, 
if it may be based on governments alone, 
control becomes subject to management. 

The use of governments in our Federal 
Reserve System needs, I think, review 
and definition. Their use is still some- 
what in the experimental stage. It seems 
to me that we must learn how to use 
them properly, and that to exclude them 
would be a serious mistake. 

In considering this question, we cannot 
ignore the long experience of the Bank 
of England in using governments, nor 
should we fail to consider their conveni- 
ence. 


For example, in the field in which eli- 
gible paper might be used as collateral, 
I see no harm in substituting govern- 
ments so long as they bear an appropri- 
ate relationship to the paper which might 
have been supplied. 

I may say that I have some personal 
views on this whole question of the use 
of governments in central bank opera 
tions, and in that connection I may say 
that I am opposed to a managed cur- 
rency and credit. 

I do not feel that it would be helpful 
to the committee for me to express those 
views. 

We have not reached, in the Federal 
Reserve Bank in New York, any final 
views. The officers and directors have 
freguently discussed it. 

Now that the question is raised be- 
fore your committee, it seems to me that 
it would be much more helpful if the New 
York bank, through Governor Harrison, 
could present to you the best considered 
views we have on this difficult question. 
With your permission, therefore J] 
would like to avoid saying more today 
on this particular subject 


Europe 


Continued from Page 310 
imagine that, despite a lost war, despite 
huge sacrifices of blood and treasure, 
both State and individual could live bet-i 
ter than in pre-war times. 

“We have indulged in building projects 
everywhere—in the Reich, in States and 
in communities—which we could not af- 
ford before the war. We have spent 
hundreds of millions of marks for things 
that later turned out impractical and un- 
productive. 

“There is nothing left for us to do but 
to follow the fiscal example of other na- 
tions which have climbed back after a 
lost war, namely, to consider earnestly 
what a pfennig is worth.” 
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——e 
anking Statistics—Brokers Loans—Gold Movement 
- . ' _ 
Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank 
PORTING MEMBER BANKS IN LEADING CITIES anks in Reporting Centre 
(Millions) ms p £ Ss 
(Millions cf Dollars.) 
——All Reporting.——— | r 
Jan.28, Jan.21, Jan.29, Jan.! 2.28, xo n.d. Jan.29, Feb. 4, Jan. 28, Feb. 5, | (Thousands) 
Loans: _ a . 1931 -— 931. 1930. Loans: 1931. : No. of —Week Ended— 
On securities.... $7,379 $7,425 $7,681 $835 $856 On roe RO PT Ot ee tk $3,014 Ryn 930. Federal Reserve Cc sentres Jan. 28, "jen. 21, 94 Jan. 29, 
All other....._.: 8.374 8414 8,995 589 ae EE GY GEER 5's. cea caaccescudeaaesos 2,503 2510 2,727 | District. wes uae Ye sith, $432 509 
Beran cig: SMT GLAU GIS.ETS $1,495 $1493 $1,605 NR ack deincanhcpaGentsenneen $5,517 $5,594 $5,648 | 2-New York 14 8,361,845 — 5,362/874 7,573,624 
U. S. Gov. secur. $3,231 $3,185 $2,722 $288 $277 $154 | Investments: } tS a z aes. 206 471,514 545,928 
Other securities, 3612 ‘3579 °2'807 208 297 °212.| United States Govt. securities...... $1,349 $1,284 $1,096 | $—Cleveland in) fog 
au caatiee auntie i S ’ > ° ) 
<_<. ~ $6,843 “$6764 $5,520 $586 —S5TA —3308 Other securities ................5-5- 1,099 1,068 806 6—Atlanta 26 206 666 233'120 Frases 
Tot. loans & Seni $22,596 $22,603 $22,205 $2,010 $1,997 $1,821 Total investments ..............-. $2,448 $2,352 $1,903 | -Cricage is 213458 arc er 1363683 
Res. with “a as nt ; aes - : s , ’ 683 
Reserve banks. $1,842 $1,846 $1,601 $181 $184 $176 | Lams and investments—Total....... $7,965 $7,886 $7,561 | 15 Wanene’ City 2 aT‘ont «oR GAS ago gS 
Cash in vault. 228 230 232 14 13 16 | Reserve with Federal Reserve Bark. $789 $865 $747 1i—Dallas . 17 149,318 164,959 178,388 
Net demand dep. 13,680 13,689 12,949 1,261 1,265 1,206 | Cash in vault................cc..+:-. 49 51 49 | 12—San Francisco 27 606,315 686,164 739,491 
J aor ym 7,099 1 a i bc = Ee demand deposits...............+- ‘oe 5,865 5, Totel ; - —— 
SON GOMOD 6 wien sesaciogseescceses ‘ 1,200 1,241 ota 265 $9,870,379 $10,308,700 $12,961,594 
Due from banks. 1,692 1,981 1,028 155 160 104 | Government deposits ................ 16 16 4 | New York City 1 ‘ 034° 901’ 97 
Due to banks... 3,622 3,619 2,729 3k 48200 gg Sp aelimenipi aaa 85 103  £ Gaede aS ne 
een ees SC eR ROL Sr 1, 1,254 950 | Total outside N. Y.C. 264 
Fed. Res. banks — 53 70 = 193 1 1 2 | Borrowings from ed. Reserve Bank. ; t Bescalanans RS. ee ae 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
pene en ge Condition Feb. 4, 1931. 
—Combin Res. Banks. —N. Y. Federal Res. Bank.— Gold Total Bill Total U.S F. R. N ° 
RESOURCES. Feb. 4, Jan. 28, Feb. 5 Feb. 4, Jan. 28, Feb. 5, District. meneve Discounted | ag P tdi in Cuscthetion, gw = 
1931. 1931. 1930. 1931. 1931. 1930. ING os ha in ohig $211,580,000 $10,972,000 $46,553,000  $127,734,000 $144,513,000 83.1 
Gold arith Federal Reserve aa New York......... 1,083,077,000 44,473,000 198,928/000  280,828'000 °993'399,000 86.0 
MOE: a pecvescpnciinsveneia :724,459 $1,784,009 $1,646,264 $394,919 $460,729 $238,594 | Philadelphia ...... 227,439,000 24,299,000 50,564,000 138,688,000 144,164,000 84.0 
Gold redemption fund with Cleveland ......... 301,661,000 24,038,000 58,359,000 178,177,000 193,845,000 83.3 
We Be IE. ccccccvcess 34,844 35,284 58,258 13,734 13,734 16,254 Richmond ......... 103,539,000 19,925,000 17,261,000 86,380,000 61,846,000 76.3 
old held exclusive) ates — - _——— ——— | Atlanta ............ 149,362,000 23,637,000 7,773,000 131,802,000 59,171,000 ~ 83.0 
G us y . F 171, 
against F. R. notes...... $1,759,303 $1,819,293 $1,704,522 $408,653 $474,463 $254,848 | Chicago ........... 372,933,000 22,556,000 81,844,000 = 144,498,000 335,424,000 82.7 
I 0 ios sins oa 110,123,000 9,942,000 24,151,000 80,452,000 70,196,000 79.2 
Gold settlement fund with pen Minneapolis ....... 66,550,000 4;205,000 26, 140,000 49,495,000 48,435,000 72.4 
OAId........eceeee- 17 418,335 661,780 113,716 155,366 269,317 | Kansas City ...... 98,170,000 16,913,000 29,028,000 66,383,000 83,649,000 70.1 
Gold ana pecid certificates UU Saar 50,527,000 6,064,000 29,437,000 27,849,000 60,609,000 65.7 
held by banks............. _ 897,930 854,086 610,261 560,708 500,691 359,762 | San Francisco..... 301,451,000 15,893,000 39,473,000 164,456,000 183,555,000 87.7 
Total gold reserves...... $3,076,412 $3,091,714. $2,976,563 $1,083,077 $1,130,520 $883,927 
Reserves other than gold.. 184,445 186,718 199,872 51,415 53,645 55,678 
Total reserves .......... $3,260,857 $3,278,432 $3,176,435 $1,134,492 $1,184,165 $939,600 Foreign Bank Statements 
Non-reserve cash .......... 78,119 86,539 69,144 17,565 20,309 14,200 REICHSBANK 
Bills discounted : (Thousands: of Reichsmarks) 
Secured a . S. Govern- 
ment obligations ........ 74,578 68,206 197,928 18,787 17,303 36,793 “Jan. 31 “Jan 23 tJan 15, Jan. 7, tDec. 31, tJan. 31, 
Other bills discounted..... 148,339 146,931 183,494 25,686 25,291 17,927 G ol. 1 , asl 1931. 1930. 1930. 
, — old co d bullion........ . 2,244,228 44 2,215,828 : ; 
Total bills discounted. . $222,917 - $215,137 $381,422 $44,473 $42,594 «$54,720 pe 199'359 285 336 368 088 ret er et 07 094 
Bills bought in open enasteet 104,275 120,241 295,791 ~ 31,551 34,139 109,563 Bills of exchange and checks. .2,028,261 1,665,783 1,678,737 2,081,469 2,365,556 2,027,865 
U. S. Govt. securities: Silver and other coins. : 171,867 207,334 198,723 161,136 136,868 136,186 
TE sia cence sacs 83,728 82,980 69,679 38,227 37,227 11,383 | Notes on other banks...... << ae 22/465 18,034 12,937 , 4,152 
Treasury no ff 190,190 190,135 171,226 42,204 42,204 88,239 | Advances ...............-.-.- 173,786 68,890 114,948 66,630 256,013 169,601 
Certificates on ‘dilis. -...: 335,593 336.762 236,939 118.497 119,497 112,318 | Investments ............... .. 102,518 102,519 102,519 102,549 102,454 92,617 
realities eeement — s609,511 $809,877 $477,844 $198,928 $198,928 $211,940 Notes in circuiation.....7...114,388413 3.756900 3,962'289 4,598°766 4.778260 4,¢59'942 
 sseesess sa , : ‘ . a 7.150 Other maturing obligations. ... 266,558 454,798 322,757 422,527 651,819 356,853 
Other securities ............ Reyer 150 12,180 __...... Re , Other liabilities ........... ... 387,032 329,757 323,204 309,617 328,568 303,067 
Total bills and poogeition $936,703 $945,405 $1,167,237 $274,952 $275,711 $383,373 | Bank rate ................. : 5% 5% 5% 5% 5% 64% 
Due fron: foreign banks.. 704 702 722 233 22€ 238 *Cable report; subject to revision. +As reported in the official Reichsbank s.acement. 
R. notes of other banks.. 22,875 22,300 26,147 10,246 10,184 8,4 
Uneoliected items 467.135 445,328 568,331 128,764 118,560 151,914 : 
Bank premises ..... 58,039 58,034 58,267 15,240 15,240 15,664 BANK OF FRANCE BANK OF ENGLAND 
All other resources......... __19,028 _ 18,642 _13,479 __6,683 __ 6,622 __4,100 Gtitiens at tenes (Thousands) 
Total resources ......... $4,843,460 $4,855,382 $5,079,762 $1,588,175 $1,631,017 $1,517,583 : Feb. 4, Jan, 28, Feb. 5 
naamenenenn. Jan. 31, Jan. 24, Feb. 1, a 1931. 1931. 1930. | 
Sutin tenn eaten gels =. 1931. 1930, | Circulation ..... £349,486 £346,824 £348,690 
actual circulation ........ $1,476,742 $1,478,302 $1,683,481 $280,828 $288,675 $258,575 | Sight bal. abroad. 6997 700s ce | S eposite oan 19, 359 23,204 
ae Negot. bills bought Bankers’ account.. 62,575 55,162 54,250 
Sfember bank—reserve ac- road .......... 19,293 19,300 18,706 | Other accounis.... 33,568 33,368 36.226 
Se auaiy wandleneeneses 2,378,806 2,424,906 2,338,854 993,399 1,064,521 956,483 Coml. bills, France 9,394 8,346 5,865 | Govt. securities... 43,029 41,086 49,894 
cS Setiadindtaitekd , 51, 792 | 34,629 25,552 34,615 2,832 +e Ad. agairst secur. 2,866 2,915 2,578 | Other securities... 29,527 311569 19,516 
Foreign bank ............. 456 6,357 5,669 ‘ 2'526 Negotiable bonds — | Discts. & advances 6,324 9,747 5,602 
Other deposits ............ 18744 18,583 19,226 8,576 __—8,653 7116 of ns funt.. 5108 252 5,452 | Securities .... 23,203 21,822 13,914 
Total deposits .......... $2,454,798 $2,484,475 $2,389,301 $1,038,186 $1,078,532 $970,166 gg RE 78,558 76.539 70,338 | Reserves .......... 51,553 53,316 62,521 
Credit. cur’t accts 25,502 25.971 17.684 Bullion 141,040 140,141 151,212 
Deferred availability items. 455,356 435,879 542,446 120,184 114,780  < SF ~ ese 53.34% 53.70% 48.76% Prop. res. to liab. 48.6% 49.4% 54 907. 
Capital gee 169,361 169,531 171,547 65,682 65,682 ae . Mank tote 2% 4 a | ETOP. res. = oe M% AW 
ka 2 US eas 274,636 274,636 — 276,936 80,576 80,575 80,001 ; ra vanes 3% 4% 
All other liabilities......... 12.567 __12.559 16,051 2,719 ‘2,773 «4,180 
Total liabilities ......... $4,843,460 $4,855,382 $5,079,762 $1,588,175 $1,631,017 $1,517,583 a 
— of pas Leg to de- BROKER s’ LOANS 
Ss era eserve 7 oe 
pete it liabilities combined. . 82.9% 82.7% 78.0% 86.0% 86.6% 76.5% - NEW YORK REPORTING MEMBER BANKS 7 
Contingent, lability on bills | | | 
u or foreign cor- 
Respondent  Siasucoes _cebcenol $448,382 $442,435 $526,924 $148,148 $141,583 $174,062 | 
GOLD MOVEMENT BROKERS’ LOANS | 
Week Ended Feb. 4, 1931 (New York Reporting Mem Ser Banks) 6 T 16 
Imports: (Milhons ot Dollars) | 
GT, DAIS oo o.0.6:é. 0 bc ccsces $10,440,000 Own Out-ot- 
Chiefly from other Latin-Amer- Ac- Town Oth- De- | 
ican countries ............-.++: 217,000 1931. count. Banks. ers. Total. mand.Time. 
a MR SS eee z _ 45,000 Feb. of: “if 1,099 318 299 1, 716 1,294 422 7 . 
an. ee. . = 1 
RC osikeiancednndestaeenionl $10,702,000 Jan. cao $0 526 ir gia 445 | 
Week Ended Jan. 28, 1931 an. 14....1, ’ 
ee eee ee Jan. 7....1.206 315 358 1,879 1,422 457 | |¥, n 
Imports: 1930. a a 
CE osccncvsssetennes $2,920,000 Dec. 31....1,321 235 370 1,92€ 1,446 480 < < 
OU BORE 6 occcccsccccunsscese 882,000 Dec. 24....1,262 294 363 1,920 1,408 512 + - re | 
MMII a. cosesticsdccscces 461,000 | Dec. 17....1,184 395 430 2,008 1,475 534 Fe) —+4 3 
Chiefly from other Latin-Amer- Dec. 10....1,269 400 430 2,099 1,551 547 rat | 8 
ORs 113,000 | Dec. 3....1,296 373 442 2:111 15557 554 
———— | Nov. 26....1,288 455 2,122 1,563 560 5 ue 
a SS RTE eee $4,376,000 | Nov. 19....1'292 439 455 2/185 1/602 583 - 
Noy tse dp 8 eet ie ae | [2 g 
ov. ee x , 
RESERVE BANK CREDIT AND Oct. 29....1/510 502 500 2.512 1.905 607 ee — — “3 oO 
‘ Oct. 22....1,590, 511 512 2,613 2,020 593 ae a 
(Millions of Dollars) ¢ ame ° rs) ; @ 
Set Changs Since. | FO®- 5---. OB SBF 1,867 3,402 3,029 373 7% B ACCOUNT 
Y ¥ 
a Pepi 74537 Egt,> | DISCOUNT RATES OF CENTRAL BANKS 2t—— TOWN PRANK S- Jan 3s 
Bills discounted ..... 223 + —158 Federal Reserve Present Date Previous | * det om - 
Bills bought ......... 104-16 —192 System: Rate. Established. Rate. | , Ni 
S. securities. ...... 6 a +132 mM Se os sl pwr” 
Other Reserve Bank 2% | 
ss Seren +2 27 4 | 
—  semuieeg Bank 3h, 
FO RBEIE A S —7 —245 2 — " 4! 
Monetary gold stock. .4,649 +12 4345 | ; H | Wiseeny 
ao. ae es —s 31] [ror own account v i 
Money in circulation.4,576 +32 + 49 4 i 
Member bank reserve 4 } ’ 
aes: 2,379 46 + 40 3% L 
ee — ie aaa iaeseennenns — en — 
unds, non-member i 1928 1929 3: l ! 
deposits, &c. ....... 404 —1 — 14 4 | “ . — ” 
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HE new all-time record of The Peoples Gas 
Light and Coke Company for one-hour send-out 
was established Thanksgiving Day, November 27, 
1930, when 16,095,000 cubic feet of gas were 


metered at the holders. This was an increase of 

























more than half a million cubic feet over the pre- 


vious Thanksgiving record. 


Compare Thanksgiving 1930 with 1920. A decade 
ago the one-hour high send-out was only 8,551,000 
cubic feet. While not the high for 1920, that figure 
is best comparable, since there is negligible indus- 


trial load un the Thanksgiving holiday. 


Increased population, and increased use of gas for 
domestic heating, account largely for this record. 
Yet the gas increase was over 88% for the decade, 
while the population of Chicago increased only 


25%. Obviously, the per capita use of gas is 





mounting rapidly. 








We distribute the securities of The Peoples Gas Light and 
Coke Company, (listed on the New York Stock Exchange) 
and other progressive gas and electric companies operating in 


31 states. Send for our list of offerings yielding 6% and more. 


LITILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


Detroit San Francisco Los Angeles Cleveland Kansas City Milwaukee 
St. Louis Richmond Minneapolis Loiusville Indianapolis Des Moines 








Utility Securities Corporation, 111 Broadway, New York 








